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Outside of the question of how much of the recent expansion 
has been caused by stocking of materials in anticipation of 
higher operating costs, the trend of activity has continued in 
a generally favorable direction. 
European situation which, while grave, defies interpretation 
from the standpoint of immediate American busineys prospects. 


This leaves out of account the 














industrial activity seems to be the 
only interpretation that can be 
. placed on the great majority of 
weekly statistics covering November and 
monthly statistics covering October op- 
erations. The weekly business index has 
risen to the highest level since Novem- 
ber, 1929. The rise of the last two weeks 
has, to be sure, been set in motion partly 
by somewhat unusual circumstances; 
nevertheless, even in the case of car load- 
ings, a considerable part of the gain 
has probably been the result of a wide- 
spread increase in the demand for goods 
of one kind or another. 

The steel industry awaits with consid- 
erable confidence the immediate effects 
of the latest advance in prices. Pig-iron 
prices, according to The Iron Age index 
composite, are the highest since 1926. 
The advance in steel products is already 
stimulating much buying, particularly in 
steel rails, of which 500,000 tons are ex- 
pected to be bought before the first of 
December. 

October figures on certain industries 
are of special interest because they show 
that the current spurt is not based en- 
tirely on a retail-trade flurry induced by 
extra dividends and wage increases and 
bonuses. Portland-cement production, for 
example, was substantially higher. Ma- 
chine tool orders recovered sharply from 
their August-September slump. 

Is general business above or below 
estimated normal? Some people seem to 
think that unless something is done this 
question may split the country. 

On a seasonally adjusted basis, com- 
mercial failures in October were the 
smallest numerically since May, 1920. It 
is incredible that such a condition could 
exist if business were very far below 
normal. 

The Bureau of Labor Statistics has an- 


Fen of further expansion in 


nounced a revision of its indices of fac- 
tory employment and payrolls for the 
purpose of adjusting them to the Census 
of Manufactures for 1933. In THE AN- 
NALIST of Nov. 8, 1935, we pointed out 
that for mathematical reasons these in- 
dices were probably understating the 
number of factory employes and factory 
payrolls. The revision announced this 
week fully confirms our allegations, as 
shown by Table I. 
TABLE I. FACTORY EMPLOYMENT 


(1923-1925 — 100) 
Gea ~~ rr 


Revised. vised. Revised. vised. 
— ae 104.7 104.8 109.1 109.1 
| Saeepre 91.3 91.5 88.5 88.7 
SR 3 77.4 67.4 67.5 
_ aa 65.5 64.1 46.4 46.1 
c ae t72.0 69.0 49.4 48.5 
SI +4:5.0:0.06 82.4 78.8 62.8 61.9 
Seer 85.9 82.2 71.2 70.3 
1936*— 
SR, beeen 88.7 85.0 77.6 76.2 
er 87.2 83.0 73.2 71.9 
March 87.5 83.8 75.6 74.5 
April 88.8 84.9 77.9 76.7 
 wos.60-< 89.8 85.8 79.5 78.2 
June ...... 90.2 86.3 81.0 79.7 
c_ eee 92.4 88.1 83.3 81.0 
August 93.2 88.8 83.4 81.1 
Sept. . 93.0 88.4 81.8 79.5 
Se 94.2 89.9 86.3 84.0 


*Adjusted for seasonal variation vy THE 
ANNALIsT. *¢This compares with our compu- 
—, of 71.8 given in THE ANNALIST of 
Nov. 8, 1935, page 642. 

This periodic revision which the bureau 
makes in its employment and payroll 
indices is nothing but a routine practice. 
The necessity for it is well understood 
by statisticians. In a free country, where 
governmental bureaus such as the Bureau 
of Labor Statistics happily must depend 
for their statistical information on the 
voluntary cooperation of employers, it is 
difficult to see how any better method 
can be devised for computing these in- 
dices: namely, to use chain-relative 
computations based on figures from 
identical establishments for successive 
pairs of months, and then when the 
actual census figures become available 
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to correct the indices for the downward 
mathematical bias inherent in the chain- 
relative method. 

In ordinary times no attention would 
be paid to the matter; the periodic re- 
vision would be accepted as a matter 
of course. In view of the excited discus- 
sion of the unemployment problem of 
the last two years, however, it is a bit 
hard to understand why the revision was 
not published until after the election. If 
anything, it certainly tends to confirm 
independent findings on the extent of 
re-employment by manufacturing con- 
cerns such as the one published by The 
New York Sun, which Miss Perkins 
attacked with considerable bitterness. 
The results of the 1933 Census of Manu- 
factures have been available for a long 
time, and it takes one person only a few 
minutes to make the computations neces- 
sary to adjust the monthly employment 
and payroll indices for all industries 
combined to the census figures, for which 
purpose, among others, the bureau had 
available an appropriation of several 
hundred thousand dollars. Under such 
circumstances it is only fair to ask why 
the bureau continued month after month 
to understate the extent of re-employ- 
ment and to assent, by silence if not by 
direct implication, to the numerous state- 
ments to the effect that factory employ- 
ment was lagging far behind industrial 
production during the recovery from the 
depression. 

The situation is still more serious when 
consideration is given to the probable 
extent to which this understatement 
became cumulative after 1933. From 
Table I it may be gathered that the 
cumulative understatement of the num- 
ber of factory workers employed between 
1931 and 1933 was three points in terms of 
the employment index. This amounts to 
a rate of one-eighth of a point a month. 
That fraction multiplied by 40, the num- 
ber of months that have elapsed since 
the middle of 1933, gives five full points 
as the amount by which, based on actual 
results in the period 1931-33, the true 
index of factory employment has prob- 
ably diverged from the revised index as 
now published. This means that the 
probability is that in October, 1936, the 
index of factory employment, on our sea- 
sonally adjusted basis, should be about 
99.2 instead of 94.2. 

With respect to factory payrolls, the 
divergence between the real and the 
computed trend was less. Even so, how- 
ever, on the same basis the index of fac- 
tory payrolls for October, 1936, should 
probably stand at 88.0 instead of 86.3. 

The full significance of these probabil- 
ities appears when we compare the per- 
centage of re-employment and of recov- 
ery in dollar and real wages with the 
percentage of recovery in industrial pro- 
duction. Table II gives such a compari- 
son. In each case the percentage of 
recovery is measured by dividing the 
number of points by which the index has 
risen from the depression low record by 
the number of points it declined from 
the 1929 high record to the depression 
low record. 


TABLE Il. PERCENTAGE OF 1928-32 DE- 
CLINE RECOVERED TO OCTOBER, 1936 


Industrial production (F. R. Board).... 77 
| pe pet — — Spee puahdsbedinabeiderua 81 
Factory payro DP Gubbeh suber wtdesabieneer 67 
Ciscoe adddetenkenédnsaaenans 85 


*Real wages are computed by dividing the 
peyres index by the cost of living index of 

he National Industrial Conference Board. 

With respect to factory payrolls and 
real wages, the figures for November 
and December will, of course, make an 
even more striking comparison with 
those for industrial production, because 
they will then reflect the widespread 
wage increases that have recently been 
awarded. 

On Tuesday, Nov. 24, the following 


statement was given out by the Treas- 
ury: 

Supplementing the announcement made 
by him on Oct. 13, 1936, relating to the 
sale of gold for export, the Secretary of 
the Treasury states that (hereafter, and 
until, on twenty-four hours’ notice, this 
statement of intention may be revoked 
or altered) the United States, in addi- 
tion to sales of gold to the exchange 
equalization or stabilization funds of 
foreign countries, will also sell gold for 
immediate export to, or earmark for the 


Federal Reserve Bank of New York, as 
fiscal agent of the United States, upon 
the following terms and conditions which 
the Secretary of the Treasury deems 
most advantageous to the public inter- 
est 

Sales of gold will be made at $35 per 
fine ounce, plus one-quarter per cent 
handling charge, and sales and earmark- 
ing will be governed by the regulations 
issued under the Gold Reserve Act of 
1934. 

The Secretary further announces that 
his statement of Jan. 31, 1934, relating 
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account of, the treasuries, ¢ or any fiscal 
agencies acting for or whose acts in this 
connection are guaranteed by the treas- 
uries, of those countries whose treasuries 
or fiscal agencies cting or guaran- 
teed are likewise offtcing to sell gold to 
the United States, provided such offer- 
ings of goid are at such rates and upon 
such terms and conditions as the Secre- 
tary may deem most advantageous to 
the public interest. The Secretary an- 
nounces herewith, and will hereafter an- 
nounce daily, the names of the foreign 
countries complying with the foregoing 
conditions. All such sales of gold by the 
United States will be made through the 


to the sale of gold for expert, 1 is accord- 
ingly withdrawn. 

This statement seems to confirm the 
interpretation placed upon the tripartite 
agreement of Oct. 13 by Walter E. 
Spahr in a paper read before the New 
York chapter of the American Statistical 
Association on Nov. 9, the full text of 
which was printed in THE ANNALIST of 
Nov. 13. A Washington dispatch to The 
Wall Street Journal of Nov. 25 indeed 
states: 

Gradual progress toward a type of 
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currency which President Roosevelt 
characterizes as having a stable pur- 
chasing power is being made, and the 
abolition of private gold exports ordered 
Monday is a step in that direction. 

This was the sentiment in official cir- 
cles on the day following Secretary Mor- 
genthau’s statement abandoning the “in- 
ternational gold standard.” Elimination 
of private gold exports is a part of the 
necessary tightening of government con- 
trol over currency matters, according to 
the sentiment here. * * * 

A currency having a stable purchas- 
ing power does not have, and probably 
cannot have, a stable gold value, it was 
pointed out. On the other hand, the 
Treasury was committed under the gold 
standard which existed between Jan. 31, 
1934, and Nov. 23, 1936, to sell gold for 
export at a fixed dollar value. 

The gold standard as it existed until 
Monday, in other words, tended to con- 
flict with the objective the administra- 
tion has in mind. 


The important question, however, is: 
Is this new policy a temporary, transi- 
tional one designed to bridge over the 
present period of world instability un- 
til a genuine gold standard can be re- 
established, or is a managed currency 
the ultimate objective’? The New York 
Times in an editorial yesterday stated 
that hopes of an early stabilization of 
currencies on an international gold basis 
will be encouraged. These hopes are 
pinned partly on the opinion that the 
present change in policy may for the 
present prove merely a technical one, if 
the stabilization fund or the Federal 
Reserve Banks automatically ship out 
gold when the dollar falls below the gold 
export point at the $35 an ounce rate. 

The question still remains, of course, 
how automatic the determination of the 
gold export point would be. It would be 
simple enough to calculate a gold export 
point based on prevailing shipping costs, 
but would not the Secretary of the Treas- 
ury feel justified in allowing himself con- 
siderable leeway? Certainly there would 
be nothing automatic in the determina- 
tion of the gold export point in the sense 
of the international gold standard, when 
the export point was automatic because 
if one private banker did not take ad- 
vantage of a movement in the exchange 
rate some other banker would. 

The Wall Street Journal states that 
“of course” the restoration of the gold 
standard is the ultimate objective. We 
can only hope it is as simple as all that. 
All wishing aside, however, there is one 
point that seems to have escaped the 
commentators. Is it not true that grant- 
ing the danger which would again 
threaten the international gold standard 
in the form of the present world-wide 
tendency on the part of wealthy indi- 
viduals and corporations to shift their 
liquid funds from one country to another, 
the present arrangement will probably 
tend to perpetuate this condition? Are 
not holders of liquid wealth likely to be 
dominated by fear of arbitrary acts of 
the controllers of the values of the vari- 
ous currencies, so that they will con- 
tinue to keep their funds invested at 
short term in order to be able to flee, 
at a moment’s notice from any unfavor- 
able development ? 

It is equally difficult to understand, 
on the other hand, how a commodity 
dollar, as plainly implied by The Wall 
Street Journal’s reference to a currency 
having a stable purchasing power, can 
exist under international agreements 
having for their objectives stable ex- 
change rates. Thus even though we are 
unable to accept fully the view that re- 
cent monetary developments constitute 
a step toward the restoration of an in- 
ternational gold standard, there is con- 
siderable comfort in the thought that 
unless and until the present policy is 
changed, the inauguration of any com- 
modity dollar scheme would be most 
difficult if not impossible. 

D. W. ELLSWORTH. 
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Financial Markets: Stocks Move Lower but List 


HE stock market declined rather ‘ ‘ “ 9 The announcement of the prohibition 
sharply during the past week, ap- ‘ I , R of private gold exports stimulated talk 
parently as a result of increasing a y S In T a an Se of inflation and may have been responsi- 
tension in Europe. A number of ble for Tuesday’s recovery. It need 

eS ee ee ee ee ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS|| arly be pointed out, however, that this 
res so — page and pied swt BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK r 4 a a phony teages <g vd ene 
c prices have en lower a “i te) 

any time in the past several months. The currencies. The announcement was not 
most active stocks, however, are still followed by any marked advance in lead- 
moderately above the low point reached ing foreign currencies. Indeed, sterling 





depreciation in the gold value of the dol- 
lar were to occur, but there is no cer- 
tainty that this is the intention. Never- 
theless, the change has increased Wall 
Street’s interest in the possibility of fur- 
ther dollar depreciation and it has ad- 
vanced prices of stocks of gold mining 


in the October decline. The announce-_ || ¥% ¥|| exchange declined slightly on the day on 

ment during the week of the prohibition z E | which the announcement was published. 

w of private gold exports has raised the 5 2 A ruling against private gold exports 

" inflation question again, and this is no 2 would, of course, be necessary if further 
4 


doubt responsible for the recovery in 
prices that took place on Tuesday. 

The week under review began with a 
fairly sharp decline last Friday morning. 
The downward trend continued until 
Saturday, when a moderate rally oc- 
curred. The gain proved only a tempo- 


4 OFFICE EQUIPMENT———, 








































































































« 
° 
- 
rary one, however, and late Monday a 3 companies. 
7 
WEIGHTED AVERAGE OF 8 LEADING — AVERAGE PRICE OF 10 HIGH GRADE 
i INDUSTRIAL STOCKS > ro 1 RAILROAD BONDS DAILY | 
° <| 4 
3 oo S| NOV 24 
3 =| { 
Vv ” 
< pal ig | 
“1 | 
f Va 
g F J 
He | 
o § L NOV 
< —_ J 
Lo le AVERAGE PRICE OF TEN HIGH. 
ry GRADE RAILROAD BONDS 
High. Low Last 5 1936——— 
. Sere a 9 2 
Peon mi ot i . Noy, Oct, Sept, Aug, ly 
SS See 135.5 132.3 133.1 19......114.21 113.20 112.82 39 asis 
SS Seeppegeenei es: 135.7 133.1 135.5 20......116.28 R28 .... 21398 11815 
WP TR oisisisepamcaven 135.3 133.7 134.6 = 21 114.25 113.12 112.81 24 
, aft th ther sharp re ||8 x So 23.0 \ladii Hsis ise "largo 
ernoon there was another vo D4. . . 
Dis sco su 114.32 113.19 113.11 112.24 112.38 
cession in which a number of leading : —~ (— 
stocks were carried down to new low o The oil stocks have fluctuated in a 
prices for the move. With the announce- P| comparatively narrow range during the 
~ 





past week and apparently were not 
greatly affected by the revival of infla- 
tion talk. Production of crude petroleum 
has recently experienced a slight further 
advance, and it is possible that this in- 
fluence has exerted a depressing effect 
upon the group. It is important to ob- 
serve, however, that over the past ten 
months demand has increased rather 
more rapidly than output with the result 
that stocks have diminished. The gen- 
eral tendency of the situation is thus in 
a favorable direction and with continued 
expansion in the use of motor transpor- 
tation it seems reasonable to expect that 
demand will continue to increase. 

The building stocks have moved in a 
rather narrow range over recent weeks. 
It appears improbable that any marked 
change in the building situation will oc- 
cur during the Winter months, as sea- 


ment Tuesday morning of the prohibi- 

tion of private gold shipments a recovery 
occurred. On the day preceding the 
Thanksgiving holiday prices fluctuated 
in a narrow range. 

In the decline that occurred between 
Friday and Tuesday the most severe 
losses were in Chrysler, General Motors, 
the steel stocks, Westinghouse Electric, 
{ Union Carbide, du Pont, the containers, 
Montgomery Ward, Woolworth, Corn 

Products, Loews, International Nickel, 
Western Union, the rails, Allied Chemi- 
cal and J. I. Case. On the other hand, 
‘ Mack Trucks, the independent motors, 
Republic Steel, General Electric, Radio, 
Penney, the tobacco stocks, the coppers 
and the public utilities held fairly well 
in the general decline. 
‘ One of the high lights of the week 
was the unusual activity at the odd-lot 
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r) posts. Various Cuban specialties, sugar sonal factors are unfavorable. It is pos- 
issues and miscellaneous preferreds were sible that in the 1937 building season, 
whirled up. however, activity may rise to a new high 


Business news has been moderately 
» favorable with reports of continued high 
$ level of activity in leading industries. It 
is believed that fourth-quarter earnings 
will in many cases make the best show- 
ing for any period since 1930. The finan- 
cial markets, however, have apparently 
' paid little attention to the domestic busi- 
ness situation, but have fluctuated on 
reports of developments abroad and on 
speculations concerning inflation. 

The announcement on Monday of the 
British prohibition of the shipments of 
arms to Spain and refusal of the right 
of search was regarded as increasing 
the tension of the European situation and 
increasing the danger that a more seri- 
ous general war might develop out of 
the Spanish situation. Although it is 
difficult to say how a serious war in 
Western Europe can result, reports of 
serious international tension normally 
bring in a certain volume of selling. 
| The Annalist Averages are new published daily in the New York Daily Investment News. 


record for the past several years, and 
it is believed that earnings of companies 
producing building materials will in- 
crease. 

The building industry is very different 
from other leading industries in that 
most building operations are actually 
conducted by small companies. The com- 
panies whose securities are listed on the 
leading Stock Exchanges are for the 
most part not actual builders but pro- 
ducers of materials used in building. The 
investor, consequently, must use a higher 
degree of care in the selection of securi- 
ties than is necessary, for example, in the 
motor, steel or copper industries. 

There has been an unusual degree of 
dissimilarity in the movements of indi- 
vidual groups of stocks over recent 
weeks. This, however, is by no means 
surprising, in view of the character of 
ON the influences which have affected the 
outlook for earnings. Cc. R. 


— 3 BUILDING ——~__ 








8 
2 INDEPENDENT 
3 FARM EQUIPMENT 





3 RUBBER AND TIRE—— 


a 


oo 
?: es hy STANDARD OIL ea co. s OIL 


NDJFMAMJJASON MAMJJ 
1935 1936 














748 


THE ANNALIST 


Friday, November 27, 1936 





Transport Industry Contributes Nearly 10 Per Cent 
Of the National Income 


HE transportation industry is one 
of the largest contributors to the 
national income. For the last two 
decades its salary and wage pay- 

ments to employes, its dividend and in- 
terest payments to stockholders and in- 
vestors, its rental payments for leased 
property, and the net income acquired 
by individual business establishment pro- 
prietors have accounted for nearly 10 
per cent of the national income. 


Effect of Depression and Recovery 


In 1929 the total income realized:from 
the transportation industry amounted to 
slightly over 6.5 billion dollars. With the 
advent of declining production and con- 
sumption, unemployment, reduced pay- 
rolls and restricted industrial profits and 
industrial losses during the years of de- 
pression subsequent to 1929, the income 
realized by individuals from this indus- 
try dropped rapidly until 1933. At that 
time it was a little more than 3.7 billion 
dollars, or only 57 per cent of its 1929 
level. Although the drop in income from 
transportation was greater than that in 
the communications and electric light 
and power industries, it was considerably 
less than the decline in income from ag- 
riculture, construction, mining and the 
heavy or producers’ goods branches of 
the manufacturing industry. The mixed 
origin of revenues in the transportation 
industry, which come partly from moving 
passengers and consumers’ goods and 
partly from moving heavy freight, prob- 
ably explains the intermediate position 
of this industry. 

Since the depression low record of 
1933, income from transportation has re- 
covered steadily but slowly, regaining 4 
per cent of its 1929 level in 1934 and 
another 4 per cent in 1935. Preliminary 
indications are that the continued revi- 
val of agricultural and industrial produc- 
tion and the greater return to normal 
passenger and freight operations in all 
branches of the industry will result in 
a substantial gain in realized income 
from transportation in 1936. 


What Constitutes the Transportation 
Industry 

Transportation is a broad industrial 
classification covering several more or 
less related types of enterprise. The na- 
ture of the basic data upon which the 
income estimates are made forces an 
arbitrary grouping of the various enter- 
prises. The grouping of enterprises 
shown in this article 1s, however, suffi- 
ciently homogeneous to permit a fairly 
satisfactory analysis of the income from 
transportation by industrial sub-groups.! 

The various classes of transportation 
services are here grouped so as to make 
the income estimates conform as nearly 
as possible to the grouping in the basic 
data. This grouping is followed because 
it more nearly conforms to the Treasury 


*This article is adapted from a study 
made by the writer previously appearing in 
the Conference Board Bulletin, National In- 
dustrial Conference Board, Oct. 10, 1936. 


‘As used in this article the transportation 
industry includes the following: (1) Steam 
railroads (Classes I, II and III, and switch- 
ing and terminal companies); (2) Pullman 
Company; (3) electric railways (street rail- 
ways, interurban railways not using steam 
as motive power, and motor bus operations 
of affiliates and successors to electric _rail- 
ways); (4) water transportation (inland wa- 
terwevs, Great Lakes and foreign and coast- 
wise water carriers); (5) railway express 
companies; (5) motor transportation (com- 
mon carrier and sightseeing buses, motor 
trucks and taxicabs); (7) air transporta- 
tion; (8) pipe-line companies (oil and gas) 
The list does not include electric power 
lines or natural gas lines, which, although 
affecting the freight traffic of the trans- 
port industry, are more nearly related to 
the electric light and power and the of) and 
gas industries, respectively. It also ex- 
cludes the very important passenger-carry- 
ing agency, passenger motor, cars owned 
and overated by individuals for their own 
use ov pleasure 


By JOHN A. 


Department’s classification of income 
tax data upon which the estimates of 
dividends and net rent are based. Elec- 
tric railways are combined with the Pull- 
man Company;? motor transportation is 
combined with express companies; and 
air transport is combined with pipe-lines. 

The transportation industry for a good 
many years has been in a state of flux. 
Competition within the industry is keen. 
Not only do different companies within 
each group compete with one another, 
but the various industrial groups com- 
pete with other groups. The railroads, 
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single branch contributing to the nation- 
al income. In 1929 they contributed an 
aggregate of nearly 4 billion to the na- 
tional income, which in that year was 
about 79 billion. The income from the 
roads accounted for about 60 per cent 
of the total from the entire transporta- 
tion industry and a little under 5 per 
cent of the entire national income. After 
1929, however, steam railroads entered 
into a long and severe period of depres- 


sion which, from the point of view of 


income, reached bottom in 1933. Because 
of the more adverse effect of the depres- 
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Water transportation. . 585 


Table II. 
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Table I. Realized Income From Transportation, by Industries, 
1929—1935 
(Millicns of Dollars) 
Industry 1929. 1930. 1931. 1932. 1933. 1934. 11935. 
; Steam railroads . 3,875 3,574 2,951 2,141 1,974 2,089 2,187 
| Electric 634 554 482 414 428 444 


| Motor and express transportation. 1,298 1,223 1,120 993 958 1,070 1,169 
Other transportation. 62 57 55 46 45 53 59 
Total, all industries* 6,527 6,044 5,146 4,022 3,731 4,014 4,260 
Per Cent of Total 
| Steam railroads. 59 59 57 53 53 52 51 
| Electric railways and Pullman Co. M1 11 11 12 11 11 10 
Water transportation. 9 9 9 9 9 9 9 
Motor and express transportation. 20 20 22 25 26 27° 27 
Other transportation..... 1 1 1 1 1 1 1 
Total, all industries sccvess Oe 100 100 100 100 100 100 
| index, 1929 -= 100 | 
| Steam railroads 100 . 92 76 35 51 54 56 CS 
| Electric railways and Pullms an Co. 100 90 79 68 59 §1 63 
| Water transportation 100 95 79 62 58 64 69 
| Motor and express a gape ation. 190 94 86 77 74 82 90 
Other transportation 100 92 89 74 73 85 95 
Total, all indystries..., 100 93 79 62 57 él 6 


*Total includes net rent not aistributed by industries, of approximately $2 million in 1929, $1 
million in 1930 and 1932, and less than $0.5 million in 1933, 1934 and 1935. 


Realized Income From Transportation, by Type of 
Payment, 1929—1935 


(Millions of Dollars) 


Type of Payment. 1929. 1939. 1931. 1932. 1933. 1934. 11935. 
Salaries and wages ; 4,968 4,195 3,797 2,313 2,719 2,950 3,179 
Entrepreneurial inceme . 411 383 352 316 310 353 378 
Dividends oeck. Se 498 342 137 117 146 148 
Interest ‘ 644 667 654 656 585 5465 555 
Net rent ‘ 2 1 1 ” ° ? ° 

Total, all types . 6,527 6954 5,146 4,022 3,731 4,014 4,260 
Per Cent of Total 
Salaries and wages. , 76 74 74 72 73 73 75 
Entrepreneurial income 6 5 7 8 8 9 9 
Dividends Satan 8 8 7 3 3 4 3 
| Interest an ote 10 11 13 16 16 14 13 
| Net rent + : t ; ' + + 
Total, all types 100 100 100 = 100-—S—«*2100 100 ~—-:100 
index, 1929 100 
Salaries and wages............ 190 90 76 59 55 59 64 
Entrepreneurial income 100 vo s 77 75 86 92 
| Dividends . 100 a] 27 23 29 29 
| Interest .. dacwms 100 104 102 102 91 XS 
Net rent... ‘ , : 
| Total, all types... 100 93 79 62 57 61s 65 
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555 465 360 340 374 401 


*+Preliminary. 











for example, compete with motor buses, 
trucks and water carriers. It is with 
group competition in its relation to the 
contribution of the different groups to 
the national income that we are here 
concerned. 

Marked dissimilarities are shown in 
the income realized from the various 
groups of transportation services, as 
seen in Table I, although the entire in- 
dustry has shown a fair degree of sta- 
bility. These divergencies are significant 
when viewed in the light of such factors 
as the amount of government aid ren- 
dered to the different groups, the amovnt 
of government regulation, technical prog- 
ress and the length of establishment, the 
types of services rendered and the size 
and form of organization of the differ- 
ent groups. 

Steam railroads are by far the largest 


‘Combined 
disclosure 


in Treasury returns. to avoid 


sion on the roads than on any of the 
other groups of transportation services 
or on the national economy as a whole, 
the income from this source of less than 
2 billion in 1933 represented but 53 per 
cent of the income from all transporta- 
tion services, and but 4.5 per cent of the 
total national income. That the roads 
had not recovered their lost position by 
1935, but had in fact continued their 
relative decline is shown by their contri- 
bution of only 51 per cent of the income 
from transportation in that year, and 
only 4 per cent of the national income. 
It is not the purpose of this paper to 
measure or ascribe the causes of the 
declining position of steam railroads. It 
is pertinent to note, however, that the 
roads and others have recognized the ap- 
parent trends, and steps are being taken 
to improve the competitive position. 
Motor and express transportation, the 
second largest group from the viewpoint 


of realized income, accounted for an in- 
creasing proportion of the total between 
1929 and 1935. In 1929 the income from 
this group amounted to about $1.3 bil- 
lion, or to 20 per cent of the total. From 
the high record of 1929 it dropped to less 
than a billion dollars in 1933. It did not 
decline as rapidly as the other groups, 
and therefore accounted for an increas- 
ing portion of the total, amounting to 26 
per cent in 1933. By 1935 it had recov- 
ered to 90 per cent of its 1929 level, and 
accounted for 27 per cent of the total in- 
come from transportation. 

Although it is interesting to note that 
the increase in the proportion of the to- 
tal income accounted for by motor and 
express transportation equaled every 
year except 1935 the drop in the propor- 
tion accounted for by steam railroads, 
this does not necessarily mean that the 
motor and express group alone increased 
its competition with railroads. Such, of 
course, was not the case during the 
period covered by this study, for the 
rails underwent increased competition 
from all the other branches of transpor- 
tation. The statistics simply indicate 
that whereas income realized from rail- 
roads declined relative to the total, the 
income from motor and express trans- 
portation increased relative to the total, 
and these two movements just balanced 
each other every year except 1935. 


Electric Railways and the Pullman 
Company 

Income from electric railways and the 
Pullman Company combined account for 
a little over 10 per cent of the total in- 
come from _ transportation Between 
1929 and 1933 income from this group 
dropped about 40 per cent. The recovery 
in 1934 and 1935 was but very silght. 
Although the use of street railways as a 
means of transport has been declining 
during the last two decades, much of the 
decrease has been offset by increased 
motor bus operations of affiliates and 
successors to street railways. The ten- 
dency for electric railway companies to 
substitute bus service for street car serv- 
ice, and to operate buses in conjunction 
with street cars and rapid transit serv- 
ice, has had the effect of stabilizing 
somewhat the realized income. With the 
advent of the privately owned and 
operated automobile, which became no- 
ticeable in the early Twenties, the opera- 
tions of the Pullman Company began 
leveling off. After 1929 Pullman traffic 
fell off sharply, although income from 
the Pullman Company recovered some- 
what in 1934 and 1935. 


Water Transportation 

Water transportation accounts for 9 
per cent of the total income from the 
transportation industry. Income from 
water transportation fell off during the 
depression and recovered slightly in 1934 
and 1935. Although the freight traffic 
of water carriers decreased between 1929 
and 1933, the indications are that the 
competition of water carriers with steam 
railroads increased during the depres- 
sion. .The more substantial position of 
water carriers is reflected in the smaller 
drop in income than in the income from 
steam railroads, and in a correspond- 
ingly higher rate of recovery in 1934 
and 1935. 

The “other transportation” group ac- 
counts for about 1 per cent of the total 
income. The amounts realized from this 
group. showed the second smallest de- 
cline after 1929 and the most rapid re- 
covery in 1934 and 1935. Pipe lines are 
rapidly assuming importance as a trans 
port agency and are competing directly 
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with both rail and water carriers. Air 
transport, although at present limited 
mainly to passenger and mail traffic, is 
coming forward as a recognized trans- 
portation agency. 

Approximately three-quarters of the 
realized income from transportation is 
in the form of salaries and wages, as 
shown in Table II. In 1929 salaries and 
wages amounted to a little less than 
$5 billion. By 1933 they had declined 
about 45 per cent. Preliminary indica- 
tions for 1935 show that they increased 
to $3.2 billion in that year, or to about 
two-thirds of the 1929 level. 

Mainly because of the heavy bonded 
indebtedness of steam railroads, inter- 
est payments form the second largest 
type of realized income from transporta- 
tion. In 1929 interest accounted for 10 
per cent of the total, but, due in part to 
the relative inflexibility of interest 
charges and in part to the fact that 
steam railroads resorted to measures of 
temporary financing during the period 
of revenue shortages, interest payments 
held up very well after 1929. In 1933 
interest accounted for 16 per cent of the 
total. Unlike the other types of pay- 
ments, however, interest continued de- 
clining in 1934 and 1935. Even in 1935, 
however, interest payments were at 86 
per cent of the 1929 level and accounted 
for 13 per cent of the total income from 
transportation. 

In decided contrast to the trend of in- 
terest payments, dividends originating 
in the transportation industry dropped 
drastically after 1930, so that by 1933 
they were less than one-fourth of the 
amount paid in 1929. By 1935, dividends, 
although showing a slight rise, were still 
less than 30 per cent of the 1929 level 
and accounted for only 3 per cent of the 
total income. 

Because of the predominance of the 
corporate form of enterprise in the 
transportation industry, the net income 
of individual entrepreneurs is negligible 
except in the motor and express group. 
That type accounted for 6 per cent of 
the total in 1929 and 9 per cent in 1935. 

Net rent received by individuals from 
the transportation industry is negligible. 
Considerable amounts of gross rent are 
paid by transportation companies but 
these are offset by practically identical 
rent receipts. 


Recent Books 

BUSINESS LAW DECISIONS, 1935-36 

This handy book reproduces in full 
text the significant decisions affecting 
business handed down by the United 
States Supreme Court during its term 
running from October, 1935, to June, 
1936. Included are the cases popularly 
known as the “AAA,” “Corporate Re- 
organizations — Sec. 77b,” ‘Municipal 
Debt Readjustment,” “TVA,” “Grain Fu- 
tures Act,” “Securities Act,” “Guffey 
Coal Act,” “Anti-Trust,” “Sugar Insti- 
tute,” “Stockyards” and “New York 
Minimum Wage Law” cases. All are 
important, valuable, not only in them- 
selves but also for the light they throw 
on probable future decisions in other 
cases pending. (Commerce Clearing 
House, $1.) 

oa * * 
MONEY AND BANKING 1935-36 

The annual monetary and banking re- 
view of the League of Nations, formerly 
published under the title of “Commer- 
cial Banks,” and now expanded into two 
volumes. The first, “Monetary Review,” 
is “an attempt to analyze some of the 
interrelationships between monetary 
changes and changes in the general eco- 
nomic situation in a number of coun- 
tries.’ Chapters are devoted to the most 
conspicuous examples of the two main 
types of monetary expansion, viz., the 


United Kingdom, Sweden, South Africa, 
Australia and Canada, in which a cheap 
money banking policy has been out- 
standing; and the United States, Ger- 
many, Japan and Chile, where deficit 
financing has dominated. Consideration 
is given in other chapters to the gold 
bloc, and to Belgium and Czechoslo- 
vakia, the general conclusions being 
summarized in a closing section. 

The companion volume, “Commercial 
Banks,” gives a detailed review of cur- 
rent banking developments in forty- 
eight countries, chapters having been 
added on China, Egypt, Luxembourg and 
Paraguay. (Distributed for the League 
of Nations by the World Peace Founda- 
tion, 8 West Fortieth Street, New York, 
and 40 Mount Vernon Street, Boston 
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Vol. 1, “Monefary Review,” 65 cents 
Vol. II, “Commercial Banks,” $1.85.) 


e * * 


A READING LIST ON BUSINESS 
ADMINISTRATION 


A carefully selected list prepared by 
the faculty of the Amos Tuck School of 
Administration and Finance of Dart- 
mouth College, in response to requests 
from alumni and others for advice con- 
cerning outstanding books on various 
phases of business. Its sixty-two pages 
represent the most important books on 
business published within the last two 
decades, with emphasis, wherever possi- 
ble, on the most recent volumes or edi- 
tions. 

The reading list includes. about 300 
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titles, each book being accompanied by 
an annotation telling of its contents or 
distinctive approach. The divisions un- 
der which these books are classified in- 
cllude: The business system and eco- 
nomic policies, the administration of 
business, industrial relations and person- 
nel management, marketing, foreign 
trade, finance, accounting, business sta- 
tistics and business law. 

As was the case in previous editions, 
this list is of service to executives and 
concerns in establishing small libraries 
of business books and in calling attention 
to the most important contributions 
made to the field of business theory and 
practice. (The Amos Tuck School of 
Administration and Finance, Dartmouth 
College, Hanover, N. H., 30c.) 





He Sought a Cement 
—AND FOUND An INDUSTRY 


Research is not a pure science at Goodrich. Continuous, practical research 
has given Goodrich the most complete line of rubber products in the world, 
including Triflex, the only practical pickling tank lining for steel mills, 
Plylock, the only practical field splice for belting, the only tire with the 
Life-Saver Golden Ply...and now an entirely new material, of vast potential. 


32,000 
RUBBER PRODUCTS 


Every man, woman and 
child—every plant, office 
and farm in the nation 
—is a user of prospect 
for one or many of the 
32,000 rubber items manu- 
factured by Goodrich. 


Seeking a new rubber cement, a Goodrich research chemist found a way 
to plasticize a hitherto useless chemical. With this as a starting point he 
created a synthetic rubber-like material, Koroseal, with such remarkable 
properties, such a variety of uses, that industry is already demanding 
more than we can turn out. Plant capacity has been doubled and then 
quadrupled, and still we cannot meet the demand. 


Here is only one of a hundred examples of how Goodrich research is 
constantly discovering new markets and materials, finding new sources for 


sales .. .the best possible insurance for continued progress of the company. 
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The Weaknesses of Crop Insurance, as Revealed by 


CCORDING to present indications, 
an administration-sponsored bill to 
provide all-risk crop insurance for 
American farmers is to be intro- 

duced in the forthcoming session of 
Congress. Conferences were called three 
weeks ago in order to discuss the pro- 
posed plan with representatives of insur- 
ance companies, warehouses and farm 
groups. The farm groups “not only 
showed that they had little information 
on the subject of crop insurance but 
they were not very keenly interested in 
it, and several speakers even questioned 
whether there was a very considerable 
demand among the farmers for such in- 
surance.” Private insurance officials 
could have foretold the reaction of the 
farmers, for they have long recognized 
the practical impossibility of providing 
the high coverage that the farmer de- 
sires at a price that he is willing to pay. 


Earliest Attempt in 1899 


The earliest attempt to write all-risk 
crop insurance in this country was in 
1899, when a company in Minneapolis is- 
sued policies covering both subnormal 
yield and price decline. This coverage 
was offered at a premium rate of 5 per 
cent. In 1917 two other companies, one in 
Montana and another in Pennsylvania, 
insured a considerable number of grain 
farmers against subnormal yield only. 
That year was one of serious drought 
and large losses were sustained by both 
companies. 

It was not until 1920 that the first 
really extensive attempt to write all-risk 
insurance was made. In that year both 
the Hartford Fire Insurance Company 
and the Home Insurance Company of 
New York underwrote a_ considerable 
amount of this type of coverage. The 
experience of both companies was ex- 
tremely unfavorable. Hartford Fire is- 
sued approximately $14 million, with the 
risks well diversified geographically, 
at an average premium of about 5.75 per 
cent. Total premium income was in the 
neighborhood of $800,000; losses for the 
year aggregated $2,500,000. Business in 
each of the three major geographical re- 
gions, the South, West Central and Pa- 
cific Coast areas, was unprofitable.2 

Examination of some of the details of 
the Hartford experiment are of value as 
exemplifying the difficulties which any 
Federal system of crop insurance must 
evercome in order to be successful from 
an insurance (as opposed to a political) 
Point, of view. 


Heavy Losses From Falling Prices 


The 1920 policy issued by the Hart- 
ford Fire Insurance Company repre- 
sented an attempt to insure farmers 
their total cost of production, based on 
the applicant's reports covering his ex- 
pense per acre. The company discov- 
ered that it was extremely difficult to 
determine any normal or average, pro- 
duction costs. No two farmers, even 
though located in the same county, 
could agree on their costs for any single 
operation. A more serious defect in this 
policy, however, was that it guaranteed 
maintenance of the price level in effect 
at the time the insurance was written. 
Since the contract guaranteed a specific 
return per acre without setting any fixed 
price at which the harvested crop 
should be appraised, the insurer was as- 


” *This article has been based largely on a 
study of Crop Insurance issued by the Na- 
tional Industrial Conference Board in the 
Conference Board Bulletin of Oct. 20, 1936. 
'New York Times, Nov. 8, 1936. 
2Statement of R. M. Bissell, president of 
the Hartford Fire Insurance Company. 
Hearings before a Senate committee inves- 
tigating Crop Insurance, Washington, 1923. 





Experience and Research 


By CLYDE 


suming the risk that the price at which 
an “average” crop could be sold might 
be less than sufficient to cover expenses 
of production. The loss taken by the 
ccmpany was due primarily to the 
drastic declines which occurred in the 
prices of cereal crops and cotton during 
1920. Corn at harvest time averaged 
about 45 per cent of the price at seeding 
time, and wheat and oats declined some- 
what less severely. Cotton fell from 
around 41 cents to about 24 cents a 
pound. 

As a result of the extremely poor ex- 
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would pay the amount necessary to 
bring the yield, at then existing market 
prices, up to the face value of the policy. 
In this way the company benefited from 
increases in the price of the commodity 
insured, but was not penalized by de- 
clines in the price. 


Restricted Contract Aiso a Failure 


Introduction of these new provisions re- 
sulted in a contract which was so re- 
stricted that the average farmer pre- 
ferred to carry his own risk of crop fail- 
ure. Consequently, the amount of in- 
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perience in 1920, the company decided 
in the following year to avoid insuring 
against adverse price fluctuations. A 
provision was inserted in the contract 
stating, first, that there should be no 
recovery if cost of production to the 
insured was equalled by the value of the 
crop harvested, and secondly that if a 
crop of a better quality and quantity 
than that specified in the policy was 
raised there should likewise be no re- 
covery on the part of the insured. The 
amount of insurance was determined by 
multiplying the average yield during 
the preceding five years by the average 
price obtained in those years, and the 
insurer's liability was limited to 75 per 
cent of the total amount of insurance so 
computed. In case of crop failure the 
company could choose whether it would 
pay the difference between the market 
value and the amount of insurance or 


surance written declined sharply. Even 
under this contract, however, the com- 
pany experienced a considerable loss. 
Subsequently, the Hartford Fire Insur- 
ance Company confined its efforts in the 
crop insurance field mainly to the writ- 
ing of “catastrophe” insurance (i. e., 
covering the hazard that crops will not 
fall below a certain low proportion, 
usually one-third or less, of average 
yield). Such low coverage usually holds 
little interest for the farmer who is un- 
likely to apply for it unless forced to 
do by some agency extending credit to 
him. 

Since 1921, indeed, there has been lit- 
tle further attempt to provide all-risk 
crop insurance on a comprehensive 
basis, although in 1931 and 1932 the 
Agricultural Protective Mutual! Insur- 
ance Company of Kansas did attempt to 
insure certain grain farmers their costs 


of production at premiums ranging from 
5 per cent to about 13 per cent. Once 
again policies of this kind resulted in 
heavy losses because of the decline in 
prices and the plan was abandoned. The 
subject of crop insurance is now being 
seriously considered in Saskatchewan, 
Japan and the Union of South Africa, 
but no system is actually in effect in 
any one of these places. 

What, then, are the weaknesses of all- 
risk crop insurance as uncovered by 
studies and by previous experience? Are 
these problems insurmountable, and, if 
not, how can they best be solved? 


Seven Kinds of Difficulties 


The difficulties to be overcome seem 
to fall into seven separate and distinct 
classifications. Taken separately, no one 
of these problems appears to be so in- 
capable of solution as to justify the en- 
tire abandonment of the basic idea of 
crop insurance. The combination of all 
of these difficulties, however, results in 
a formidable barrier to the establish- 
ment of a general crop insurance system 
over the immediate future. These seven 
problems are as follows: (1) The prob- 
lem of price fluctuations; (2) the actu- 
arial problem; (3) the “moral risk”; (4) 
the administrative problem; (5) the 
question of establishment and, main- 
tenance of reserves; (6) the sales prob- 
lem; (7) the danger that politicians will 
wreck any sound plan of crop insurance 
that may be devised. 

In the past the worst losses have 
come through price declines. Despite 
this fact the President in his letter of 
Sept. 21, 1936, appointing a crop insur- 
ance committee, advocated “protection 
of the individual farmer’s income against 
the hazards of crop failure or price col- 
lapse.” Recent dispatches from Wash- 
ington, however, indicate that the com- 
mittee is centering its investigation on 
the feasibility of insuring crop yields 
only, and is unlikely to propose any plan 
for insuring farm prices and incomes. 


Three Methods of Insurance Against 
Declining Prices 

Avoidance of the difficulties of price 
fluctuation may be accomplished in at 
least three ways. The first method is 
through setting on each commodity a 
fixed theoretical price which is to be used 
in all calculations for insurance purposes. 
The second is the plan adopted by the 
Hartford Fire Insurance Company in its 
contracts of 1921 (described above), 
which allows the company to take ad- 
vantage of a higher-than-average price 
but does not penalize it for price ‘de- 
clines. The third method, and the one 
suggested by government experts, is the 
payment of all premiums and claims “in 
kind’’—that is, through actually re- 
ceiving a portion of the crop as an in- 
surance premium and paying all bene- 
fits by returning a sufficient amount of 
the commodity in case of crop failure to 
make up the yield called for in the in- 
surance contract. 

Payment “in kind” should not neces- 
sarily result in any serious distributive 
problems. In cases where the payment 
of premium in this manner might cause 
storage difficulties, it is suggested that 
a system of matched purchases and sales 
might be devised. In the same way, if 
the farmer desired cash benefits, sales 
of the commodity in question could be 
made at storage warehouses and the 
cash proceeds forwarded to the farmer. 
As will be seen later, however, payment 
in kind may result in some rather seri- 
ous reserye problems. 

In any case, it is evident that removal 
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of the price hazard is advisable and that 
this can be done with comparative ease. 


From an underwriting point of view, the 
first two of the methods outlined above 


are unquestionably preferable to the 
third. Payments “in kind,” however, 
might well be adopted if the government 
is planning to go ahead with certain con- 
trol schemes toward which the adminis- 
tration is Known to be sympathetic— 
notably crop restriction and establish- 
ment of the “ever-normal” granary. 


Actuarial Problems 


It is the actuarial—or risk determin- 


ing and rate making—factor that con- 
stitutes the most serious problem in the 
establishment of a satisfactory crop in- 
surance system. In the first place, ade- 
quate statistical data for the formula- 
tion of a comprehensive plan simply do 
not exist. The Department of Agricul- 
ture has collected crop statistics by 
counties over a period of several years, 
and these have more recently been aug- 
mented by AAA statistics on production 
of individual farms from 1930 through 
1935. The 1930-35 data, however, obvi- 
ously cover a period of subnormal pro- 
duction. 


The government officials now working 


on crop insurance plan to take these fig- 
ures and combine the annual crop defi- 
ciency of the individual farmer over the 
six-year period with the annual average 
deficiency for the county in which he is 
located. On this basis the pure premium 
costs of insurance to the farmer may be 
approximated. 
ably sound procedure if all farms in a 
given county came into the crop insur- 
ance plan. The farmers who have a 
better average experience than the coun- 
try as a whole would be paying a higher 
rate than was actually justified in order 
to make up for the greater deficiencies 
of the poorer farmers, much as, under 
group life contracts, the employes under 
the average age are penalized. 
a voluntary system, however, these bet- 
ter-than-average risks will probably re- 
fuse to join the system and their with- 
drawal necessitates recomputation of 


This might be reason- 


Under 


rates. This process can go on ad in- 


finitum. 


Nomadic Difficulties 


Another difficulty of an actuarial 
nature arises from the frequency with 
which farm operators move from one 
location to another. Data relating to 
this tendency are portrayed graphically 
in the accompanying outline maps 
which have been taken from the 1930 
census. When it {s taken into considera- 
tion that a farmer’s success is dependent 
on the effective combination of soil fer- 
tility and skill in management, it is 
obvious that changes in tenancy and 


ownership decrease to a considerable 


extent the dependability of actuarial 
data even though they cover a period 
of much more than six years on indi- 
vidual farms. 
, The particularly unfavorable showing 
of the Southern States is due, of course, 
to the prevalence of tenancy in that 
area, whereas the favorable record of 
the North Central and Northeastern 
States is due to the prevalence of owner- 
operators. For the country as a whole, 
however, it may be noted that 40 per 
cent of the owners reporting in 1930 
had been on their farms less than ten 
years. Nearly three-quarters of the 
tenant farmers had been on the farms 
for which they reported less than five 
years! It is difficult to see how any 
sound actuarial data can be derived for 
this group of farmers which is periodi- 
cally shifting from place to place. 

The actuarial difficulties enumerated 
do not include those arising from the 
multiplicity of types of crops which 


might shortly, under political encourage- 
ment, be brought under the system. At 
present the committee is confining its 
plans to coverage of cotton, wheat and 
corn. Cotton and all cash-grain farms 
amounted in 1930 to one-third of the 
total number of farms reporting in that 
year. When one recollects the manner 
in which triple-A expanded from rela- 
tively restricted operation until it finally 
got to peanuts and potatoes, it is evi- 
dent that crop insurance also might be 
forced into coverages on all sorts of 
specialty crops. 

There are, then, certain actuarial and 
statistical difficulties confronting crop 
insurance experts which cannot be im- 
mediately solved. The soundest recom- 
mendation in this connection is that the 
government continue to collect crop sta- 
tistics on as detailed a basis as that 
used under AAA and that the coverage 
be made wider than it was under that 
organization. In the meantime insur- 
ance in certain localities on a distinctly 
experimental plane might be encouraged 
in order to provide some knowledge of 
what data are adequate to set up, either 
under public or private administration, 
a more comprehensive system of crop 
insurance, and whether or not it may 
some day be possible to secure such ade- 
quate data. 


The Moral Risk 


The moral hazard is extremely great. 
This is especially true when it appears 
that the insured is not going tc raise a 
surplus over the amount which the in- 
surer has guaranteed. In such a case 
there is little incentive to the farmer 
to continue cultivation of his crops in 
a husbandlike manner. This discourages 
the exercise of skill and superior farm 
management practices, and also forces 
the insurance adjustor in the field to 
play the réle of truant officer. 

All of which brings us to a considera- 
tion of the administrative problem con- 
nected with a crop insurance program. 
It is obvious that the physical size of 
the task is to be large if only the cot- 
ton, corn and wheat crops are to be 
covered initially. Sponsors of the gov- 
ernment program have indicated that it 


would be relatively simple to place field 
supervision in the hands of the various 
county committees now in charge of the 
soil conservation program which would 
work in close cooperation with voluntary 
community organizations. Private insur- 
ance officials are inclined to doubt the 
practicability of such administration. 

It has been suggested that a group of 
private companies might be retained by 
the government for administration of its 
crop insurance plan. The field forces 
of existing insurance companies have 
had many years of practical experience 
in farm coverage and are well ac- 
quainted with farm risks in their terri- 
tories. Administration in this manner 
would seem worthy of serious considera- 
tion. It would decrease the necessity 
for further expanding the number of 
public employes and might reduce the 
temptation to inject politics into the crop 
insurance system. 

No definite figures are available as to 
the estimated costs of administration. It 
is indicated that costs of administrating 
private plans have been about 30 per 
cent of the pure premium rate; under ex- 
panded coverage this loading charge 
might be reduced somewhat, but it would 
seem likely that it would not decline to 
less than one-fifth of the pure premium 
and certainly not to less than one-sixth. 
Whether these costs will actually be 
charged to the insured is not yet known, 
but present indications point to the prob- 
ability that administration will become a 
charge on the taxpaying community as a 
whole. The farmer, of course, makes 
very little direct contribution of Fed- 
eral taxes.3 

The reserve problem is twofold. First 
comes the question of establishing the 
original reserve from which benefits are 
to be paid. If we could be sure that the 
early years of crop insurance might also 
be years of agricultural prosperity with 
yields well above normal, the establish- 
ment of a reserve might not seem a seri- 
ous problem. Suppose, however, that two 
out of the first three years of operation 


*For a discussion of the farmer’s contri- 
bution see ‘‘Income in Agriculture,’’ Na- 
ey Industrial Conference Board, 1936, 
Pp. 4 


are also years of extreme drought. In 
that case obviously the reserve fund 
would have to become a heavy borrower 
from the government. And if premium 
rates, computed on the _ inadequate 
basis now available, were too low, the 
fund might become a constant borrower. 

If reserves are to be held “in kind,” 
maintenance of their condition and costs 
of storage introduce further complica- 
tions into the reserve problem. Some 
commodities cannot be stored, and in the 
case of still others storage costs might 
well develop into one of the largest of 
the administrative charges. 

The whole idea of storage of commodi- 
ties in times of plenty (it has been sug- 
gested that the farmer pay premiums 
only in years of surpluses!) and distri- 
bution in years of scarcity dates back, 
of course, to the days of Joseph and the 
Pharaohs. Space does not permit an ex- 
amination of the possibility of trans- 
planting the custom into present-day 
America, but it may be noted, in passing, 
that Joseph apparently had the advan- 
tage of a somewhat more precise fore- 
cast of ensuing crop cycles than is cur- 
rently available to the United States 
Government. 


Sales and Political Problems 

The sales problem involved has already 
been indicated in the review of the ex- 
perience of Hartford Fire Insurance 
Company in 1921. Premium rates, under 
what appears to be a fairly reasonable 
plan for insuring 60 per cent of average 
yield on summer-fallow wheat, have been 
computed by a committee on crop insur- 
ance in the Province of Saskatchewan. 
In order to insure against crop failure of 
more than 40 per cent, premiums in nine 
representative municipalities averaged 
15.7 per cent of the indemnity payable 
per acre. As the insurance coverage rises 
to a point that the farmer considers 
worth while, the premium rate increases 
so rapidly that he loses his interest in 
buying insurance. 

Concerning the last of the difficulties 
mentioned above, the danger that a crop 
insurance system would be subjected to 
considerable political pressure, little need 
be said. 
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The Week in the Commodities; Cocoa, 
At New Season Highs 


NEW high for 1936 was made by 
The Annalist Weekly Index of 
Wholesale Commodity Prices in a 
week marked by somewhat diver- 

gent price changes. The index rose to 
129.7 on Nov. 24 from 129.5 the Tuesday 
previous, and 129.4 a year ago. Steers, 
pork, butter and eggs, cocoa, hides, pig 
iron, tin, rubber and the textiles, except 
cotton, were higher. Losses were reported 
by corn, beef and veal, lard, flour and 
cotton. 

Reflecting the rise in the weekly fig- 
ures at the beginning of November, the 
average for the entire month advanced 
to 129.1 from 127.3 for October, and 128.3 
for November, 1935. 

WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

$Primary 

Ger- C’mod- 

Canada. U. K. France. many. ities. 

Base 1926. 1926. July,"14. 1913. 1928. 

Day compiled. . Fri. Sat. Sat. Wed. Sat. 


1936. 
Week Ended: 
Sep. i9 76.2 714 402 104.2 45.0 
Sep. 26...... 76.6 71.7 404 104.2 45.2 
Cs Miescee 76.7 71.7 426 1043 44.6 
Oct. 10 7.7 5 441 14.4 44.5 
| eae 77.1 730 444 1040 44.9 
Se Bless sce 76.9 773.1 444 104.1 «45.3 
Oct. 31..... 76.8 73,2 452 1042 145.6 
Nov. 7...... 76.8 73.7 459 1043 463 
Nov. 14. 768 4.0 466 1043 46.5 
tRevised 


DAILY SPOT PRICES - 
Cotton. Wheat. Corn. Hogs. Index. 
. 18....12.20 1,32 9. .2 
Nov. 19. ...12.23 1.32 1.20 9.39 188.8 
Nov. 20....12.18 ist 
Nov. 21....12.22 1. 
Nov. 23....12.10 1, 
Nov. 24....12.13 1.32% 
COTTON 
Cotton futures worked somewhat low- 
er during a fairly quiet week. December 
closed Tuesday at 11.68-11.70, 16 to 17 
points off; spot middling at 12.13, 17 
points down; while December Liverpool 
declined 6 points to 6.53d. 
GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


——-—Period—— -—~ — _ 
od 1936- 1935- P.C. 1936- 1935- P.C 
Endi 1937. 1936. Chge. 1937. 1936. Chge 
July 41 94 —56.4 41 4 —56. 
Aug. 15.. 167 223 —25.1 208 «6317 —34.4 
Aug. 31..1,165 815 +42.9 1,373 1,132 +21.3 
Sep. 15..2,334 1,183 T3i4 3,707 2,315 +60.1 
Sep. ..2,324 1,917 +21.4 6,031 4,232 442.5 
Oct. 17..2,537 2,358 + 7.6 8,568 6,590 +30.0 
Oct. 31..1,312 1,154 +13.7 9,880 7,744 +27.6 
Nov. 14.. 886 693 +27.8 10,766 8,437 +27.6 
Final. - $1,366 $2,201 —37.9 §12,102 10,638 +13.8 
Per cent of total ginned 
Ss Gikéicccsesese 89.0 79.3 


tBalance comatel , 1936-37 based on Nov. 
1 crop estimate. ov. 1 crop estimate con- 
verted to runing bales at actual 1931-35 
— of 97.6 running bales to 100 500-pound 
es. 


The market declined Wednesday last 
week on liquidation of some 20,000 De- 
cember contracts held by a long in- 
terest. The next day prices rallied 
slightly. Around 10,000 additional bales 
of December were sold out by the long 
interest, which was believed to finish his 
liquidation. The market was irregular 
Friday, rallied fractionally Saturday 
end eanee cropped eguin on ow * on 
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hedge sales and liquidation in anticipa- 
tion of first notice day for December on 
Tuesday. On Tuesday the market showed 
little change. Some 130 notices were 
posted, which was about in line with 
expectations. Their effect was small. 
Heavy rains were predicted by the 
Weather Bureau in the western and 
north central sections of the belt, but 
were without much market influence 
since picking in these regions is prac- 
tically completed. Spot sales increased 
during the week, contrary to the usual 
seasonal tendency. Inquiries from both 


domestic and foreign sources were fewer 
in number. 

Ginnings through Nov. 14 were re- 
ported at 10,766,000 bales, or 27.6 per 
cent above last year’s 8,437,000. On the 
basis of the Nov. 1 crop estimate, about 
89.0 per cent of the drop has heen 
picked, as against 79.3 per cent to the 
same date last year. Ginnings during 
the two weeks ended Nov. 14 totaled 
886,000, as against 693,000 last year. 
During the previous fortnight ginnings 
had totaled 1,154,000, and during Oct. 
1-17 2,358,000, the sharp drop indicat- 
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tPrices for previous Friday. 
n Nominal. 
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1932 1934 935 1936 
----- - In Terms of Current U. ‘, Dollars—--—— - -———— All 
1. 2. 3. 4. 5. 8. All Comm 
Farm Fvod Textile Building Chem- Miscel- Com- In Old 
1935. Wroducts.Products.Products. Fuels. Metals. Materials. laneous. modities. Dollar. 
Nov. 26. ..122.9 136.4 119.1 169.8 111.6 111.7 84.9 4 TA 
1936 
Nov. 2...126.2 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10. ..128.4 129.2 116.4 166.9 115.7 111.8 97.7 89.9 129.3 76.4 
Nov. 17. .+129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 
Nov. 24. ..129.5 127.7 *119.6 166.9 116.2 111.8 97.7 90.3 129.7 76.6 
Nov., '35..120.9 135.5 118.5 169.5 111.6 111.6 98.2 85.0 128.3 76.2 
June, '36. .112.9 121.6 105.7 170.9 110.6 111.8 97.1 86.2 121.4 1 
July, °36..119.8 125.6 110.4 170.8 112.6 111.8 97.1 87.1 125.6 74.1 
Aug., °36. .125.2 128.3 111.2 167.0 112.8 111.8 97.3 87.0 127.8 8 
Se "36. .125. 128.0 111.2 167.3 113.1 111.8 97.3 87.7 127.8 75.8 
Oct., °36..124.5 126.5 1+112.5 167.5 114.1 111.8 97.7 88.2 1127.3 75.2 
Nov., '36. .128.3 127.7 117.0 166.9 115.5 111.8 97.7 89.8 129.1 76.2 


tRevised. Back figures: For B55 figures from April 26, 1927, 
, 1935, see THE ANNaLIsT of June 22, 1934, e 899. 


SPOT PRICES OF IMPORTANT connsoneren 
(New York Prices Except as Noted) 


Nov. 24, 1936. Nov. 17, 1936. Nov. 26, 1935. 
Wheat, No. 2 red, c. i. f. » Gomastte (bu.)... $1.32% $1. $1.08 
Corn, No. 2 yellow oe studsacsdasenieke 1.18 1.21 A 
Gate, WHO. B WMS CBB... .. 2. ccccccccceccceccs 56% J 40 
Rye, No. 2 Western domestic, ce. i. f. (bu.). 1.05 1.03% d 
Barley, malting (bu.).............-.--+++s:+; 1.36 1.36 J 
Cattle, choice heavy chnaun Cateege ray ib.) 10.88 10.75 13.00 
Hogs, day’s averag Chicago (100 Ib.)..... 9.38 9.38 9.42 
Cotton, middling ‘uf upland IRS o-64d 4-4 nave'e dhe 1213 .1230 .1225 
Wool, fine staple territory tib. aaa sa eene 95 95 82% 
Wool, Ohio delaines, scoured (ib.).......... 93% 93% 81% 
Beef, choice Western dressed cesta. 700 Ibs. 

ID, vod. 5cucascexactavagsne 15.00-17.00 15.59. 17.00 17.00-18.00 
I EE TNs cn cs cccivdcuseevadsescecune -13% 16% 
Pork, mess (100 Us i adi aralaveascaaani 31.00 31.00 37.37 
Pork, bellies > ck Wa Gens dd ednnded enue aes 19% .23 
Sugar, refin éeveeeeee -0480 d .0530 
Coffee, Santos, No ‘ MN cca gin chemadaowae -10%-.10% -10% ‘ 
Coffee, Rio, No. SSE Eres aa y or, 4 - 065% 
Flour, carlots, 98 cotton basis (bbl.) 7.85-8.00 7. 10 9.20-9.35 
Lard, choice Western (100 lb.)...... 12.00-12.10 12.20-12.30 13.40-13.50 
Cottonseed oil, bleachable (oo. Ib. 4 -. 10.10n 10.05n 10.60b 
Printcloth, 3#%4-inch, 64x60, 5.35 (yd.)....... .07'4-.08 .0T-.08 .06%%- .06%, 
Cotton n sheeting, brown, 36-inch, $ex60, 4.00 

unbranded double cuts (yd.)............. 08% .08 08% 
Cotton ¥ Oe Southern two-ply warps, No. 

DT (intone teneke ids eenane chan iaaridewne 31 30 .33 
Worsted yarn, popes. 340s, halfblood 

weaving 60s (Ib cocccccces §1.GRK 1.53% 1.48% 
Silk, 78% seri Ne Japan, 13-15 size for 

near-by delivery (ib.)................06. 2.06-2.11 1.94-1.99 1.96-2.01 
Rayon, 150 denier, first quality (Ib.)........ 60 60 57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 

NS ane canacceeunsancsé ant 1.95n 1.95n 2.20 
Coke, Connellsville furnace, at oven (net 

BE Ae ike died wat énh Sime eakde wae halekocmeien 3.75 3.75 3.50 
Gasoline, at refinery, Oil, Paint and Dew 

porter avge. at 4 refin’ y centers (gal); 053 1: 0537 053 
Petroleum, crude, at well, Oil, Pain 

Drug Reporter avge. for 10 fields tbbL. “ 1.276 1.276 1.128 
Pig iron, Iron Age composite (gross ton).. 19.73 18.73 18.84 
Finished steel, Iron Age composite er “™ ) 2.197 2.197 2.130 
Gon . electrolytic, delivere Cenm: A ll rv 

| [fb ES Spore ares Ue . y F 
Tie Senates Ns ieee. cdrh eet aa cekatioe .51875 -5165 51 
Zinc, East St. Louis eee none .0505 -0505 , 
Leather, Union (Ib.).................... ‘ .36 .36 37 
Hides heavy saltve steers, pa (Ib.)... -15% 5 16 
Paper. newsroll contract (ton)............. 41.00 41.00 40.00 
per, wrapping, No. 1 Kraft (Ib.).......... 04% 04% j 
Rubber. standard thick latex (Ib.).......... 19% 194 13 


WClosing prices of nearest future contract. 























and Dec. 27, 1935, page 
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Rubber, Silk 


ing the completion of the greater part 
of the ginning. On the basis of the Nov. 
1 estimate, only about 1,366,000 bales 
remain unginned, as against 2,201,000 
on Nov. 14, 1935, despite the fact that 
this year’s crop is some 13.8 per cent 
larger. This indicates the rapidity with 
which the crop has moved this season. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-—W’k Ending Thursday— Yr.'s 
Nov.19, Nov.12, Nov.21, Ch’ge 


1936. 1936. 1935. P. C. 
Movement Into Sight: 
During week ..... 455 571 404+ 12.6 
Since > Barnicone 7,853 7,543 4.1 
Deliveries During Week: 
To domestic ate. 215 272 125 + 72.0 
To foreign mills. 129 147 116 11.2 


To all mills. 344 419 «241 + 42.7 
Deliveries Since Aus. I: 

To domestic mills. 2,931 2,274 + 28.9 

To foreign mills. . 1,509 ‘ 1,582— 4.6 

7 all mills....... 4,440 ... 2,856+ 15.1 

Exports: 

During week .... 196 114 223 — 12.1 

Since Aug. 1...... 2, i 137— 2.4 
World Visible Supply (Thursda 

World total ...... 6,665 6, 793 — 1.9 


ar s change .. - Te 1 +152 +163 


8. A. only..... 5,218 5,174 5,306— 1.7 
Gusttennes Stach: 
Thursday ..... 37 34 12 +308.3 


The National Cotton Board of Argen- 
tina hopes to bring about an expansion 
in cotton planting in that country for 
the 1936-37 season to 1,000,000 acres, 
compared with 783,000 acres planted in 
1935-36, according to the Bureau of 
Agricultural Economics from its Buenos 
Aires office. The Argentine Government 
has been encouraging increased produc- 
tion for many years, especially in the 
Chaco Territory, where conditions are 
most favorable. The National Cotton 
Board was established about two years 
ago to bring about that expansion and 
to effect needed improvements in pro- 
duction and marketing methods. Rela- 
tively high cotton prices in the last few 
years have greatly assisted this program. 

As a result, the area planted was in- 
creased from 482,000 acres in 1933-34 to 
707,000 acres in 1934-35 and to 783,000 
acres in 1935-36. The crops during those 
three years in bales of 478 pounds each, 
net weight, amounted to 200,000 bales, 
295,000 bales and 354,000 bales, respec- 
tively. Last season 627,000 acres were 
planted in the Chaco Territory, the most 
important cotton-producing region in the 
Argentine. This acreage was more than 
80 per cent of the total Argentine cotton 
acreage. Plantings outside that region 
amounted to only 156,000 acres. 

The goal announced for the 1936-37 
geason provides for an increase of only 
15 per cent in the acreage to be planted 
in the Chaco Territory. On that basis 
plantings outside the region would have 
to be increased by almost 80 per cent if 
the proposed total of 1,000,000 acres is 
to be realized. 

In the opinion of the Buenos Aires 
office of the bureau it is unlikely that 
the acreage outside the Chaco Territory 
will be increased by anything near the 
indicated objective. 


Cloth sales last week considerably ex- 
ceeded their present production. Prices 
generally advanced. Stocks of unsold 
cloth are reported to have been reduced 
so low that goods for immediate delivery 
command a premium. The Cotton Ex- 
change Service, commenting upon the 
heavy demand for goods in the face of 
rising prices, notes that “a large per- 
centage of the buyers of cotton goods 
have practically broken away from the 
policy of hand-to-mouth buying to which 
they have adhered for years.” 


THE GRAINS 


Wheat prices declined slightly last 
week. December closed Tuesday at 
117%, off 1 cent; December Winnipeg at 
$1.05 %, off % cent, and December Liver- 
pool at the United States equivalent of 
$1.17, off \. 

Prices advanced on Wednesday on 
commission house buying, aided by high- 
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er Winnipeg and Liverpool quotations. 
Prices declined, however, toward the 
close of the session on profit-taking, the 
decline continuing on Thursday. Cash 
buying on Friday rallied prices, July 
receiving independent support from the 
increasing complaints of lack of mois- 
ture in the Southwest and West areas, 
affecting Winter wheat prospects. The 
market advanced further on Saturday on 
reports of dry weather and dust storms 
in the West and Northwest. On Monday 
the cash market turned dull, and prices 
sagged off, continuing to slip Tuesday 
as Southern Hemisphere crop estimates 
were increased and the European politi- 
cal situation appeared less acute. 

Conditions in Australia have tended to 
improve over the past month. Favorable 
weather prevailed in South Australia 
and Victoria, but rainfall in New South 
Wales and Western Australia has been 
insufficient and yields are expected to 
be poor. In Argentina the outlook is 
good, and an exportable surplus of about 
150 millions of bushels is expected. 
Threshing has started in the north. 

World wheat shipments are currently 
running well ahead of last year, except 
from Australia and Russia. Shipments 
this season have been at the rate of 11.1 
millions of bushels weekly, although the 
weekly average necessary to fulfill 
Broomhall’s season estimate of 540 mil- 
lions (recently raised from 512) is only 
10.4 millions. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 














-—W’k Ended-—. ——Aug. 1 to—, 
— a Nov.15, Nov.13, Nov.15, 

From: 1935. 1936. 
North Paneston 6.694 4,880 85,320 54,152 
Argentina ..... 1,324 1,168 16,231 32,530 
Australia ..... 1,651 2,808 21,417 28,421 
EE S:00c000% Nil 992 88 17,232 
EE scadscnas 2,864 976 43,080 14,600 
TD sn ckveans 12,533 10,824 166,136 146,935 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of Ay wheat only; as re- 
ported by the Dominion Bu- 
reau of Statistics) 

-—-Wk. Ended Friday— 
Nov.13, Nov.6, Nov.15, 
1936. 1936. 1935. 


5,478 ~—s 6, vend 3,631 

Exports for no ogars h 78,129 56,538 
Elevator stocks an 

afloat at ——- 142,577 148,226 267,604 


*Including also exports 5 1 U. S. for U. S. 


Exports, inc. from U. 
S. ports*............ 


———. tSince Aug. Fi and 1935, 
tIncluding stocks at U. s” rts and, in 
1936-37 season, in rail transit. Revised. 


Winter wheat made further progress 
in the eastern part of the main belt, but 
from Kansas west to Colorado and 
Wyoming additional moisture is badly 
needed, as well as in the Pacific North- 
west. The lack of subsoil moisture has 
also caused concern as to the Spring 
wheat area. 

Corn prices showed little change, as 
cash demand slackened. Shipments of 
Argentine corn bound for the United 
States totaled about 2.1 million bushels 
last week, with around 142 millions re- 
ported as still available for export. 
Actual receipts of Argentine corn dur- 
ing the week amounted to 1.5 millions. 

Rye made new highs for the current 
season, in response to good demand, as 
Canadian offerings dwindled and miller 
and distiller interests continued active. 
Oats tended slightly lower. 


COCOA 
Sharp advances carried cocoa futures 
to new highs in six and one-half years 
in a week of heavy trading. Reports of 
poorer West African prospects and 
active manufacturer buying contributed 
to the rise. 


SUGAR 
Sugar futures advanced steadily to 
successive new season highs last week in 
extremely heavy trading. The rise re- 
flected the active demand for raw sugar 
for 1937 delivery at higher prices. Re- 


fined prices were unchanged, but raws 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 











December. January. March. 3A October. 
Cotton: High. Low. High. Low. High. Low. High Low. High w. High. Low. 
Bs Biv cccececss 11.84 11.72 11.74 11.58 11.76 11.56 11.70 11.52 11.59 11.44 11.21 11.08 
cS eee 89 11.82 11.80 11.73 11.80 11.73 11.75 11.69 11.65 11.60 11.29 11.23 
Se eer 86 11.75 11.74 11.65 11.75 11.63 11.71 11.60 11.62 11.50 11.25 11.15 
cS Sears 11.80 11.72 11.66 11.60 11.66 11.59 11.63 11.56 11.53 11.47 11.17 11.12 
Sy 77 11.73 11.65 11.61 11.65 11.60 11.61 11.56 11.54 11.49 11.15 11.11 
_ See 11.80 11.71 11.75 11.61 11.78 11.62 11.74 11.58 11.65 11.51 11.31 11.12 
Week’s range..11.89 11.71 11.80 11.58 11.80 11.56 11.75 11.52 11.65 11.44 11.31 11.08 
Nov. = Ceeccccece 11.78 11.65 11.72 11.60 11.71 11.59 11.69 11.55 11.63 oF 4 11.27 11.20 
3 Speaey -80 11.67 11.70 11.60 11. 11.60 11.66 11.58 11.27 11. 
Nov. 4 close. ... .11.68t 11.70 11.61n 11.61n 11. 11.51t i. 52 7 
Contract "$12.78 9.76 12.76 9.94 12.78 10.17 12.78 2” 12.55 11.41 11.61 11.05 
range 131.10 Ja.9 Jl.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Nv.12 Oe: 19 Nv. 12 
-——December—. ——May July 
Wheat: High. Ww. High. Low. High. Low. 
Nov. 16. i. 1.1 1.1 1.14 1.02% et 
Nov. 17. 1.1 1.1 1.15 1.15 1.03 1.01 
Nov. 18. 11 1.1 1.1 1.15 1.037 1.02 
Nov. 19 1.1 1.1 1.1 1.14 1.03 1. 
Nov. 20 11 1.1 1.1 1.1 1.04 1. 
Nov. 21 1.1 11 1.16 1.1 1. 1.03 
Week’s range..... 1.19% 1.16% 1.16% 1.14 1.05% 1.00% 
SS Ms ie: Sny'e 10:6:0:4.0:0 1.18 rie® ris@ rie 1.04% 1.03 
a See 1.1 1.1 1.1 1.1 1.05 1.03% 
Nov. 2 close....... 7% mgt 1.1 1.04% 
Contract 1.1 85 1.1 1.05% 1. 56% 
range Nov May 28 Nov. Sept. 1 Nov. Oct. 
Traded week ended Friday, Nov. 20, 145,013,000 bushels; previous week, 68,484,000. 
Weekly Range 
First Two Days, Week Week 
Week End Ended 


— Nov. 28, 1936.—. 
“Sl a Low. Close. 


TB sheila trad 
Corn—“‘New”: — 


eee . 
Bi "908 
Oats: 
ere j 
ae 44 
‘Bushels trad 
Rye: 
BEB. tosses d 
;~ 4 gasans 91 
| eee 84 
Bushels trad 


Coffee—D (San 














9.55 9.40 9.32 9.62 Nov. 
9.67 9.47 9.33 9.75 Nov. 
9.75 9.50 9.32 9.81 Nov. 
9.80 9.50 9.34 9.85 Nov. 
9.82 9.55 9.35 9.87 Nov. 
864 416 
Coffee—A (No. 7) “Old”: 
Dec. . . 3.76 3.51 3.51t 4.16 3.53 4.32 4.10 5.88 Jan. 
March ...... 3.86 3.82 3.66t 4.10 3.66 4.32 4.10 5.19 Aug. 
Cemtenste tyOGed .......ccccccccceces 191 u 
Coffee—A (No. 7). ‘‘New’’: 
6.54 640 650t 6.50 6.29 643 6.21 6.55 Aug. 
- 660 642 648n 6.56 6.25 643 6.19 6.65 Aug. 
. 672 653 658n 6.70 6.42 6.52 6.28 6.72 Nov. 
- 6.79 6.60 6.52t 6.78 648 6.57 6.33 6.79 Nov. 
6.84 664 6.68t 6.82 658 6.53 6.47 6.84 Nov 
, DEE + bcdnetcaceeassquai 459 362 
Sugar—No. 3 
i besesene< E=p- Nov. 23 2.84 2.70 2.80 2.79 2.86 Apr 
( “eer 2. 2.81 2, -83 2.82 2.67 2.70 2.66 2.84 Nov 
SE “gpmad 2.87 2.83 2. -86 2.86 2.65 2.70 2.64 2.87 Nov 
Es 6245¢0a0 2.90 2.86 2. 89 2.88 2.68 2.74 2.66 2.90 Nov 
guy ce ecamae 2.91 2.89 2. 91 2.92 2.71 2.77 2.70 2.92 Nov 
EP eEEe: 2.92 2.89 2. 91 292 2.72 2.77 2.71 2.92 Nov 
‘Contracts MED 6-6.040se-cccnraneccess 2,466 1,292 
.. 9.85 9.57 9.83n 9.54 9.00 8.95 8.35 9.85 Nov 
. 9.83 9.55 9.86n 9.49 9.01 8.73 834 9.83 Nov 
9.95 9.55 9.88t 9.90 9.52 9.00 894 838 9.95 Nov 
.-10.00 9.62 9.95t 9.96 9.58 9.02 8.97 8.45 10.00 Nov 
10.00 9.66 9.94¢t 9.97 9.62 9.06 9.03 8.55 10.00 Nov 
10.05 9.72 10.00n 9.68 9.10 9.09 8.62 10.05 Nov 
Contracts sented (asbisdines bhitded 3,641 2,277 
13.20 t 13.30 12.78 12.70 12.30 13.30 Nov 
13.51 t 13.62 13.10 13.03 12.65 13.62 Nov 
a 13.78 t 13.94 13.42 13.35 12.98 13.94 Nov 
Sept P 14.10 t 14.23 13.74 13.65 13.30 14.23 Nov 
ontracts traded .................-. 827 586 
Rubber—No. 1 Standard: 
Mn. 6600048 18.19 18.02 18.18t 18.22 17.76 17.86 17.43 18.22 Nov. 
Jan. ‘ - 18.19n 18.20 17.85 17.63 17.63 18.20 Nov 
March ..... 18.24 18.09 18.23 t 18.24 18.29 18.76 17.83 17.55 18.29 Nov 
SE krexéend 18. 18.08 18.23 n 18.30 17.92 17.95 17.60 18.30 Nov 
ME satseae 18.19 18.09 18. 18.25 18.29 17.97 17.88 17.62 18.29 Nov 
RON: 18. 18.12 18. 18.26 18.33 18.01 18.02 17.66 18.33 Nov 
DNR MEIEIIEE <.052..00ccaucceseec 882 861 
» 7 2.00 1.94 1 00 2.01 1.90%1 1.86% 2.01 N 
Pinte iaicené sd : z r J , J ov 
re 2.00 1.95 ioe 2.01 1.88 re tiss 1.86 2.01 Nov 
MED cccice 1.98% 1.93% 1.98 1.99 1.87 1.94%1.85 1.99 Nov 
May A 1.98 1.92 1. 91.981.98 1.84%191%184 1.98 Nov 
; Oe 1.98 1.97 1. p1.98 ... ye -.. 1.98 Nov 
MERE I 66-s0cresccdees haces 1,208 1,177 
Wool Tops—‘Old”: 
OO re 110. o 110.0 108. 110.0 109.0 105.5 105.0 103.5 110.0 Nov 
bE 110.0 110.0 108.0b 106.5 106.5 104.0 102.5 110.0 Nov 
March ...... Ast: --. 100.5b 108.0 107.5... --- 108.0 Nov 
BY nésiescsa 110.5 107.9 108.0@109.0 109.5 107.5 106.5 105.0 110.5 Nov 
. 2 on --. 108.0@110.0 eae 105.0 105.0 105.0 Nov 
Wool Pepe—"Kow™ 
March ...... ‘ ry 0b 111.7 111.7 110.0 110.0 111.7 Nov. 
BE aavceess 3.0@114.0 113.4 112.0 111.5 111.0 113.4 Nov. 
; eer <a 0 113. 9 Ha. 0@113.5 113.5 110.3 eae --. 114.0 Nov. 
Cottonseed O 
ME Kcoseens Mio. 16 by 11 10.12t 10.19 9.94 10.01 9.76 10.63 Sep. 
| epee 10.24 10.21 10.19@10.21 10.25 10.04 10.03 9.88 10.65 Sep. 
March ...... 10.36 10.28 10.29@10.30 10.38 10.15 10.19 9.95 10.70 Sep 
pear 10.43 10.35 10.37t 10.45 10.20 10.22 10.00 10.45 Nov 
Comtamste tHAGGS.. 0... cccccccccesese 628 461 
Copper: 
b ccvscses OE OCB BD 9.66 9.36 9.61 9.37 9.66 Nov 
. Sr er ooo Be 9.62 9.62 9.68 9.38 9.70 Nov 
Ame 9.76 9.68 9.68t 9.78 9.48 9.76 9.45 9.80 Noy 
BEE wicdvnae 0.55 9.79 Sense 9.86 9.62 9.84 9.53 9.87 Nov 
WE a8es oes .< ae 9.92 9.62 9.90 9.70 9.92 Nov 
TS so. Bee sated .-- 9.94 9.94 9.94 Nov 
iontracts traded..............--.... 102 169 
n Nominal. t Traded. @ Bid and asked. 


a Asked. b Bid. 
Closed Saturdays. 


seass GRRE 
ies 














§ Includes ‘‘new”’ .corn contracts. 


Ended 
Nov. 21, 1936. Nov.14,1936._ ———Contract Range. 
i Low. High. Low. High. Date. 


1.96% 1-99) Lai Bev. 
oe oe eee ee 
° on, 1.01 Nov. 
3 t $2 ‘oy “oie “Ory Nov. 


44 44% d x 
44% laa t ; 4 
, MK AIK t , F 
aps irks ee 26,828 , 
94 §.95%t j ; 
Se ‘91¥ t E d 
: ‘e4¥% t ‘sae 
vite, ise 6,176, 


tos No. 


d -42 d Aug. 

A J é Aug. 3 
d B J Nov. 
12,578,000 

d Nov. 

d Nov. 
A% Nov. 2% 





Low. Date. 
18.5 June 2 
21 July 29 
21 85 Oct. 1 


md Nov. 2 
21. Nov. 2 


1 Oct. 38 
23 8.22 Jan. 10 
23 840 May 1 
23 8.47 July 1 
23 8.51 Oct. 6 
23 8.52 Oct. 6 
24 3.00 Oct. 1 
3 3.00 Oct. 1 
4 5.13 Oct. 2 
3 5.16 Oct. 2 
23 5.26 Oct. 2 
23 5.26 Oct. 2 
. 23° 5.30 Oct. 2 
. 22 2.17 Jan. 6 
-23 2.13 Feb. 5 
-23 2.31 Mar. 5 
- 23 2.38 Oct. 2 
.21 2.39 Oct. 2 
-21 2.41 Sep. 23 
.24 §.13 Mar. 25 
. 24 5.15 Mar. 15 
. 24 5.30 Apr. 28 
. 24 5.40 May 1 
- 24 6.36 July 2 
. 24 7.29 p. 8 
21 10.90 Juiy 9 
21 11.20 July 9 
21 11.59 July 10 
- 21 12.35 Aug. 27 
18 14.65 Jan. 10 

. 20 15.61 May 
- 18 15.58 May 8 
- 18 15.98 June 5 
- 18 16.39 Sep. 28 
- 18 16.80 Oct. 19 


.19 1.38 June 1 
-19 1.38 June 1 
“2 T5ey% 0c. 3 
; ; ct. 
. 24 1.97 Nov. 24 
- 23 92.8 Apr. 2 
.23 93.0 Apr. 1 
18 945 July 3 
23 94.5 July 2 
10 100.0 Oct. 27 
16 110.0 Nov. 13 
20 111.0 Nov. 13 
23 110.3 Nov. 18 
9 8.45 May 20 
9 8.72 May 29 
- 9 9.84 July 29 
- 18 10.00 Nov. 12 
-19 8.35 June 4 
- 7 8.43 June 29 
- 7 8.46 June 29 
- 7 864 July 3 
-21 8.81 Aug. 20 
\ 9.94 Nov. 9 


* Week ended Friday. 








were higher, with bid and asked quota- 
tions 3.82 to 3.85. 

January-October sugar distribution in 
the United States was estimated at 
4,981,338 long tons, raw value, by Lam- 
born & Co., a decrease of 120,140 tons, 
or 2.3 per cent, from a year ago. 


COFFEE 

Coffee futures advanced last week in 
an active week, Santos rising to the 
highest since February, 1935. Prices 
dropped on Thursday of last week on the 
touching off of stop orders, but more 
than recovered later in the week on sup- 
port from Europe attributed to Brazil. 
The rise reflected the sensational gains 
in the Brazilian markets and the active 
spot demand. 


HIDES 

Hide futures made new gains of 29 to 
35 points during another active week. 
New highs since 1933 were attained. 
Spot prices advanced up to % cent, the 
spot market being strong. The AAA 
announced that of the 2,081,775 hides 
and skins carried over from the 1934 
drought program, 1,054,461 had been 
disposed of by Oct. 15, while on an addi- 
tional 180,000 pieces bids were received 
Nov. 19. 

RUBBER 

Rubber futures advanced to new highs 
last week in active trading. The advance 
reflected in part the favorable October 
consumption report of 49,509 tons, as 
against 41,969 a year ago. The increase 
was contrary to the usual seasonal trend. 
January-October consumption totaled 
473,593 tons, or 16 per cent more than 
last year’s 406,760; it is estimated that 
the total for all last year was surpassed 
by the middle of November. 


SILK 

Silk futures rose 7 to 10% cents in 
another very active week, touching new 
highs for the current season. The rise 
reflected the expectation that spots 
might be scarce by next Spring. Japa- 
nese markets were higher. Spot crack 
double extra rose to $2.07% on Nov. 20 
from $2.00 the Tuesday previous, but 
slumped off to close at $2.04% Tuesday. 


WOOL 
Wool tops rose to new two-year highs 
last week in very active trading. The 
rise reflected the higher prices at the 
London auction. The spot exchange rise 
advanced 30 points to 121.0. Foreign 
prices were higher. 


COTTONSEED OIL 
Cottonseed oil futures rose moderately 
but subsequently lost the gains. The ad- 
vance reflected short covering and com- 
mission-house buying. 


THE NON-FERROUS METALS 
Tin closed at 51% cents, up 0.10 cents 
from last week’s 51.65. Export copper 
rose 17% points to 10.72%-10.77%. Silver 
declined from 45% to 45%, reflecting the 
London market. Lead and zinc were un- 
changed at 5.20-5.25 and 5.05 respec- 
tively. WINTHROP W. CASE. 
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CHARTS 


Up-trend and volatile stocks told at a glance 
by this graphic service, issued monthly. 
Pictured uniformly in rate charts are the 

3-Trends DES, 





market setion wide 
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Fin ial N eek 
ET profits of the General Rail- 
way Signal Company in the |[ 6E —— 
third quarter of this year, after alee NERAL RAILWAY SIGNAL COMPANY are able for the common stock, or $3.73 a 
adjustment for seasonal fact oF | share. In the correspondi i 
amounted t 000 — | ‘i ae last ponding period of 
identhe o $156,000. In the three 7 | st year the balance available for the 
com a June 30 of this year the z t = = commen chavet, after dividend require- 
sit ted ost $67,000, while in the Sep- 4 ‘dias ; | ia os on the Class A shares, was $10,- 
— “4 quarter of last year $206,000 was || 3 . } L | eran | — rato or $2.77 a share. 
° oe —a x - 
marae a2 “ ba me - ca-Cola has an unusual success in 
ee a regan in the first nine months y) . j —— jt | | §& rae Pape “soft drink” field. Selling 
o a 7 more than $50,000, equal to ° | aa vl e syrup for that one well-known 
a it of 17 cents a common share, Sas as. 7 - 7 : product, the company has maintained a 
ee allowance for preferred dividend 3 ma —- ~ oo most impressive record from an earnings 
requir . ' | ce | 5 . 
equirements. In the corresponding uw “ = ~ +~— fT Mowry] | me standpoint. It is noteworthy that the 
months of 1935 the company earned over 2 pe ie oe T7 PRICE RANGE | + oo 7 common shares are now selling at more 
P = ue P 
$500,000, equivalent to $1.27 a common g 2b | quemmy lJ [_ o than three times the 1929 high, after 
share. - SEASONAL VARiATiOn || i 400 allowance for the 300 per cent stock divi 
ce w aus - <p is 
a a I shows certain important items ile. t ee en eee 
e annual reports of the company VW 20 TABLE IV. COCA-COLA 
or recent years. Table II gives quar- -2! : | L Cunded: Net _—- Harned 
1925 z —— aa nded : iKarne 
TABLE Il. GENERAL RAILWAY SIGNAI Bedi te > 1926 _10a7 1928 a 1930 )= 1931 19321033 «tese LUI) March 31— Income a Share 
Qiinded I et ~eagpet a Share : lb ] 1935. Ae ae - $2,208, 164 43 
— $6 P Com. 1936. " Siit0.076 5 
1934...... d$180,447 d$7.83 a Se wn ne June 30— = 67 
1938. air 683 . “19 CATERPILLAR TRACTO eee 1935.00 2 «4,308,573 . 
- 3 Re . "aaa -96 
June 30- one a6 4—— z ; R COMPANY 1936. - .e as 1.01 
1934...... 496,643 d4.19 d.41 l on ge wo | Sept. 50— sinha 1.37 
1935. ... 132,772 5.76 ‘31 | 1934. . 4,353 
1936...... 9,536 4.41 ai ” a 1935....... "51300556 3 
Sept. 30 $ " QUARTERLY 1936. . .. 7,226,748 1.2 
1994... 483,623 63 4.37 4 _— T — ADJUSTED FOR f Des, 3 ors 
1938. 282,035 12.24 77 Q SEASONAL VARIATION so | 1933. 2,496,709 
-s 12.24 i e Siw.c.---. 3,458, . 
Dec, 31- , . 8 1985. . : 3356 921 = 
Pane 121,844 {After all 
1934. 18 562 ae 4.49 22 B . adjusted emaase for Clase A dividends and 
SiDeficit 187,756 8.15 48 $ ok! paid Dec. 10, 1935 stock dividend 
sit. : ° 
2 z T , 
— able IV : 
terly net income for the past three years . \A 2 sonae see -- quarterly earnings for 
In THE ANNALIST of May 29, 1936, will ||2 | . | > a Sn 
grout. f ; wi 2 ts | and the balance sheet goin 
ound a description of the activities a | a | 1924, see THE ANNALIS pd geting 
a hey company, in addition to a survey || + } | 2 | a ee ee 
e entire P w | €/ 
eaees preg equipment industry. \2 ° f | | | INDUSTRIALS 
e Caterpillar Tractor Com- M } | t 20 | Figures in Parentheses Give D 
pany in the three months ended Sept. 30 [ mower, PRICE RANGE Last Previ I +e a 
° , USTED FOR CHANGES | revious ite 
sawal seasonal adjustment, set another || -! t tan sie | — Some (11-20-36) -See 
ery high at $2,637,000. In the June { 126 1927 1928 1929 1930 1931 19 |PPRTTTTTTATY TTT TTT ° Tide ‘ener men merger acceptance under 
r e com — = = oars 4 1935 1936 sociated Oil Com , 
quarter th pany earned $2,173,000, _ 32 1933 1934 1935 1937 | Baldwin rent scorer ing 
while in the September quart tienen pos comotive Works (11-20-36)—The 
quarter of 1935 pany was the successful bidd 
adjusted profits amounted to $1,489,000 se Se Silay lage eomenives tor 
A . = - icago, Mil : : . 
Sed the twelve months ended Oct. 31 e COCA-COLA COMPANY 7 cific Railroad | seo a ee 
e company reported actual earnings of T 7 ‘ Borg-Warner Cor = 
$8,971,420 | 120 I poration—The company 
,971,420, equal to $4.77 a common “ =. week declared a regular quarterly 
share. In the correspondin : 2 . a | ividend of $1 a share on the commo! 
1935 fi & period of 3 St QUARTERLY | stock, an increase of 25 cents in th <n 
profits were $5,165,877, or $2.74 a re NET INCOME | T + | lar quarterly rate. It will be pa she on 
share. Sales in the 1936 period were fe) ADJUSTED FOR 100 = B. a holders of record or hon ry 
reported in excess of $45,000,000, a gain S 4 | Lstasonat VARIATION |_| | stoned ye + o - the pre- 
’ ’ . x ] ared, é 
of 51.6 per cent, as compared with the z tao “2. > to holders of record of — 
preceding twelve months’ total ° a outstandin voted to call all remaining 
Caterpill : . = g preferred stock, totaling 13 
‘par, 6 leading factor in the “ee z = shares, for redemption on Feb i. 
Diesel engine tractor, has be = = hey also decided to submit tc 
nett , en greatly A j 2 holders at the March annual ge 
nefited by the upward surge in Diesel = of FB $ recommendation to Sai meeting a 
orders this year. o ? ? | 2 each common share from sio t + Me 
‘ € £ 
Table III sho : F 3 si to issue two shares of the 1 > $5 and 
ws quarterly earnings for a a value stock for each pre een eee 
recent years. For annual figures going ? Y standing. sent share out- 
tt 7 Bulova Watch © 
TABLE : a Jompany (8-28-36 
es wal 1. eae ~ TRACTOR PRICE RANGE T —20 5 of — holders of the $3.50 con- 
. et {Ea ADJUSTED FOR CHANG preferred st rel 
March 31 — Income. a Share. of : 7 ZATION * | pr ge to the ay Ra sue. pee. 
1934....... 4 ; , : — viding for the exch fe 
1935....... ve 216 oie at $ .42 925 926 «61927 «1928 «1929 1930 19311932 —_— . - Juul» preferred stock and 4i?. Yo each share of 
1936....... 12'093. 649 1,084,776 ‘58 33 1934 «1935 1936 dends for one common sh: accrued divi- 
June 30~ wen 1.03 - " cash. The remainin s a and $22 in 
1934....... 7,514,313 1,274,053 | — an - — — redeemed at the “ail pales ays is to be 
ies... 11,192,438 "823 '376 s i Table I ee ee and accrued dividends. = s oe 
sept, ee ,660,381 2,544,312 135 || e I. General Railway Signal Company —_ Spates, Ltd. (10-16-86)—The spe- 
err 5,610,528 (Tho of the stockhold 
1935... * 98'832'000 46 Tgare Ended {Gross Net mene one has been adjourned gh nll the 
ag *14,371,000 2'551.379 ve oc at: aa aan ome. “$6 Pra. oe Commen § Surplus P.&L. pm Rigel of quorum. It had been 
Dec. ee | ee. Ce a 1,790 ’ 5 . ‘or Year. Surplus. , t prove the l - “ 
1933. 4,468,114 607,081 ‘i ee ti vens houses 5,858 3.928 $0.48 $5.08 $725 $918 $2,783 pany’s interest in the aioe Waren, 
1935.0 8,820,243 ae 3s Be See 35810 ous 42.28 Ts «6 eeeSLIT. SSB | Pron Company for $2,000,000. 
ees 1,637 664 ‘ ‘Speier , i 5.25 , , " Jaterpillar T ts b 
{Based on number of sh RS <cupnnnpaihie rig 3,118 110.06 825 Ls 91 3,587 est news — Company (9-13-35)—Lat- 
at the cl shares “outstanding 1931 529 2,432 102.88 , 1,161 4,662 elsewhere on this pz 
SS The company, bet catimatea t reported ec assnees. Taig 1,210 52.08 et! 633 5,296 Collins & Athman Corporation -T 
ANNALIST. imated by Tus | 1933... pa Pade Ts doa a1.b8 abet ‘5 2415 es ie ger ars iow netics soc 
WEvTET TT Tiree 526 342 ‘ \ 321 483 J ers of a plan to rec : _ cK- 
a oo 1926 see THE ANNALIST of May 1935... 1,822 sos “3038 a - | = 4301 t'103 cnn poatenses stock heey apron pote cnt 
’ ; : 40 1,343 vertible preferred _— 
Invested % Earned Net , for-share basi stock on a share- 
Net profits of the Coca-Cola C 1925. . — on Cap'l. Properties. *Cash Working Current _Inven- to te aennestll the new preferred stock 
h ompany || 1926 $12,659 14.13 $4,451 . Capital Ratio. _tories 4 vertible on the basis of 1 2- 
ngpen another all-time high record in | a 13,401 29°31 rey $1,037 $4,424 2.88 $3,453 panne 2 ae stock for each a 
e third quarter of this , MMR Rc yosacoicks , 17.13 2'649 6 » 5.58 3,242 . : 
year. Earnings 1929 17,236 1.88 2'922 382 10, 436 8.38 2'733 Consolidated A 
after adjustment for seasonal variati 1930. . grr 17.02 2,851 3349 e074 8.08 2,821 Sale by the ¢ raft Corporation (7-24-36) 
iation, 1931 8,944 2.84 2747 . 8,428 3.27 3'250 h y the company of control 
amounted to $5,704,000, as compared + yee 9.22 2'321 Sone cos 4.13 2'884 =o owned subsidiary, Fleet p? wy Bing 
with $5,040,000 in the preceding three ie 12-387 — eto 707 3343 os ia att renee a interests has owed 
months and $4,231,000 in the September | 1935. . ee 42.95 2,062 2368 8186 -30.30 1, would be changed to Fleet Air eer 4 
quarter of last year. ar a ve 92 2,029 2,401 4,357 ref io Conasintaned Oil Company seen Ltd 
In the initial nine m ‘ emaante rennet — amortization. After deducting pref ; item under Richfield Oil. © = “See 
sen diate onths of this year securities which are carried at pay A Ay - in 1935. includes ‘call 9 aaa a Continental Oil Company—The cc 
pany reported $14,914,522 avail- charge-ofts into both "paid-in" surplus and P&L. | nae nee Guang thes ts has eocered 
eee "% — e payment of a special b 8 ordered 
- ee ca saree out of 1936 Bh nad to its 
; employes with one year of Et 
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ice or more on Dec. 1 will receive two 
weeks’ wages or a half month’s salary, 
while those with less than one year’s 
service on that date will receive one 
week’s wages or one-quarter of a month’s 
salary. 

Dictograph Products, Inc. (8-21-36)—The 
New York Curb Exchange suspended 
dealings at 1 P. M., Nov. 18, in the §$2- 
par capital stock of the company, when 
the committee on unlisted securities de- 
cided that “the market would not absorb 
selling orders without demoralization.” 
Before the suspension was ordered the 
stock, which had ranged in price this 
year from 5% to 35, dropped from 23 to 
19%, a loss of 5% points on a turnover of 
only 600 shares. 

The company, whose plant is in Jamai- 
ca, L. I., makes sound-transmitting de- 
vices, inter-office telephones, weighing 
machines and electric razors. Archie M 
Andrews is chairman of its board and its 
largest stockholder. 

General Electric Company (10-9-36)—The 
company declared last week an extra 
dividend of 50 cents a share and ad- 
vanced the date for payment of the reg- 
ular quarterly dividend of 25 cents a share 
to Dec. 21 from the customary date in 
January. The 75-cent distribution will 
amount to $21,634,445 and will lift the 
total of dividends paid from 1936 earn- 
ings to $43,268,890, the largest annual dis- 
bursements to stockholders since 1931. 

B. F. Goodrich & Co, (11-13-36)—Goldman, 
Sachs & Co. and associates have offered 
to the public a new issue of $27,000,000 
of first-mortgage 4% per cent bonds, due 
in 1956, of the company. The bonds were 
priced at 101 and accrued interest. 

Of the net proceeds of this financing, 
$17,571,005 will be used for the redemption 
at 107 on Feb. 1, 1937, of all of the com- 
pany’s outstanding twenty-five-year first 
mortgage 6% per cent bonds, due in 1956. 
It is expected that the company will offer 
to pay, immediately, the full redemption 
price, including the interest accrued to 
Feb. 1, of any such bonds surrendered to 
the Bankers Trust Company, trustee, for 
redemption after the date of publication 
of the first redemption notice and on or 
before Dec. 31, 1936. 

The balance of the proceeds, amounting 
to $8,682,445, will be used for general cor- 
porate purposes. 

The bonds went to a premium immedi- 
ately after the books were opened. 

Goodyear Tire and Rubber Company (11-13- 
36)—Stockholders of the company on Sat- 
urday approved the plan of recapitaliza- 
tion. The plan involves the issuance of 
one-third of a share of common stock and 
one share of new convertible 5 per cent 
preferred stock of $100 par value for each 
share of the present preferred stock, in- 
cluding accumulated dividends. 

Graham-Paige Motors Corporation (6-19-36) 
—The company an d last week that 
it had recently appointed Automobile 
Sales Company, Inc., of Memphis as a 
distributor. The new distributor is the 
largest and oldest dealer in the Memphis 
area. 

Graham-Paige also signed as dealers 
two important organizations in the New 
York metropolitan area. 

Holly Sugar Corporation (8-21-36) — The 
company has notified its preferred stock- 
holders that it will apply $100,020 of its 
sinking fund to the purchase of the pre- 
ferred stock on Dec. 15 at prices not to 
exceed $115 a share and accrued divi- 
dends. Tenders will be received until 
Nov. 30 at Chase National Bank. 

Mesta Machine Company (4-17-36)—See item 
under Youngstown Sheet and Tube. 

Nash Motors Company (11-6-36)—Letters 
have been sent to stockholders of the 
company and the Kelvinator Corporation 
notifying them that the directors of each 
company had approved a merger of the 
companies and asking approval of the 
plan by the shareholders. The two groups 
of stockholders are called to meet sepa- 
rately on Dec. 23 to vote their approval. 

The plan provides for the change of the 
name of the company to the Nash-Kelvi- 
nator Corporation. Shareholders of Kel- 
vinator will exchange each Kelvinator 
share for one and three-eighths shares 
of stock of the new corporation. Share- 
holders of Nash will receive one share 
of the stock of the new corporation for 
each share of Nash stock now held. 


Radio-Keith-Orpheum Corporation—A plan 
to reorganize the company, in receiver- 
ship since 1933, was presented Tuesday 
to Judge Bondy in Federal court in New 
York providing for continuance of the 
company under a new capital structure 
and the distribution of new securities to 
creditors and stockholders. The plan was 
submitted by the Atlas Corporation and 
associates, principal among whom was 
Lehman Brothers. It has been approved 
informally also by substantial creditor 
and stockholding interests. 

The Atlas Corporation has agreed to 
underwrite the sale of new common stock 
to provide $1,6C0,000 of new capital, for 
which service it would receive common 
stock in an amount to be approved by the 
court. 

The plan provides that $11,600,000 of 
ten-year 6 per cent debentures outstand- 
ing and $1,118,500 of 6 per cent notes out- 
standing, or an aggregate of $12,718,500 





on which accrued and unpaid interest will 
total $3,124,700 on Dec. 31, 1936, will re- 
ceive $12,718,500 of new 5% per cent sink- 
ing fund convertible debentures and 254,- 
370 common shares, at the rate of two 
common shares for each $100 of debt. 

The $800,000 of 6 per cent secured notes, 
on which interest has been paid to Nov. 
1, 1936, will be paid out of proceeds of the 
sale of new common stock. 

Claims of Rockefeller Center, Inc., 
amounting to $9,150,629, based on termi- 
nation of theatre leases, recommended for 
allowance by the special master, objected 
to by the trustee, and not passed upon by 
the court, together with a contingent 
claim concerning the lease of office space, 
are to be settled by the delivery of 500,- 
000 new shares of common stock and the 
signing of a series of new theatre and 
office space rental agreements. 

The new preferred stock will be cumu- 
lative as soon as the plan is confirmed, 
entitled to $100 and accrued interest in 
liquidation and redeemable at the same 
rate, convertible at the holder’s option 
into 31-3 common shares, and entitled to 
one vote a share. 

Holders of outstanding 2,577,555 com. 
mon shares, including old Class A shares, 
will receive 1,288,778 new no-par common 
shares, or one share for each two pree- 
ent shares. 

Republic Steel Corporation (11-6-36)—The 
company has announced a partial list of 
improvements in the Youngstown-Warren 
district involving an expenditure of sev- 
eral hundred thousand dollars. The list, 
approved by the directors, includes a new 
building at the electric weld pipe mill in 
Youngstown to house additional thread- 
ing, straightening, cutting-off and han- 
dling machinery for pipe products and a 
new air compressor and construction of 
an additional heating furnace for the No. 
1 hot strip mill at Warren and rearrange- 
ment of the stands of this mill to increase 
capacity by about 10,000 tons a month. 

The improvements will be ready in about 
six months. 

Richfield Oil Company (10-16-36)—In the 
opinion of Parker Toms, chairman of the 
reorganization committee, stock of the 
new Richfield Oil to be issued in ac- 
cordance with the Consolidated Oil Com- 
pany’s proposed reorganization plan would 
have a value greater than the price at 
which the creditors and bondholders 
would be entitled to buy it. Mr. Toms 
gave such testimony today before United 
States District Judge Edwin P. James at 
the hearing upon the fairness of the pro- 
posed reorganization plan. He said the 
probable value of the new stock would 
exceed $12 a share and it was being of- 
fered to the creditors and bondholders 
under the plan at $10. 

Scott Paper Company (2-7-36)—The com- 
pany announced Monday an extra divi- 
dend of 50 cents on common stock and a 
distribution to employes. Persons em- 
ployed before Jan. 1, 1936, will receive 
one week’s wages or salary, limited in 
the case of salaried employes to a pay- 
ment of $60, and those employed after 
Jan. 1 but before Nov. 20, 1936, will re- 
ceive one-half of one week’s wages or 
salary, limited in the case of salaried em- 
ployes to a payment of $30. 

Standard Cap and Seal Corporation—Stock- 
holders of the company will take action 
on Dec. 11 on a proposal to recapitalize 
the company by changing each of the 
211,005 outstanding shares of $5 par value 
common stock into one-half share of con- 
vertible preference stock of $10 par value 
and one share of common of $1 par value. 

An authorized issue of 108,003 shares of 
new convertible preference stock and of 
500,000 shares of new common has been 
proposed. Each share of the preference 
stock will be convertible into one share 
of common and will be entitled to cumla- 
tive dividends at the rate of $1.60 a year. 

If the recapitalization is effected, the 
American Cities Power and Light Corpo- 
ration, which owns one-half of the Stand- 
ard Cap common stock, will make a pub- 
lic offering of all of its holdings except 
25,000 shares of the new common stock, 
which would be offered to three officers 





and directors of Standard Cap, it was 
said. 
Tide Water A lated Oil C pany (11-20- 


36)—Stockholders of the company, at a 
special meeting, approved the merger with 
it of the Associated Oil Company and the 
Tide Water Oil Company. Previously the 
stockholders of Associated Oil and Tide 
Water Oil, subsidiaries of Tide Water As- 
sociated Oil, had approved the merger. 
W. F. Humphrey, president, said the 
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CORORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income—. Earni 
Company. 1936. 1935. 1936. 1 
American Safety Razor Corp.: 


Sep. 30 qr..... $314,272 $283,144 60 $ .54 


9 mo. Sep. 30. 906,525 816,010 +8 1.55 
American Seating Co.: 
9 mo. Sep. 30. 299,612 211,236 1.47 1.04 


Com. Share 


—Net Income.—. Earnings. 
Company. 1936. 1935. 1936. 1935. 
Angostura Wuppermann Corp.: 
Sep. 30 qr..... 24,526 so 12 
tt9 mo. Sep.30. 54,003 etealiaa 28 


Atlantic Coast Fisheries Co.: 
g6 mo. Oct.31. 99,718 86,203 .33 29 


Brown Shoe Co., Inc.: 
Yr. Oct. 31.... 602,746 


a Watch Co.: 
7. = 3 —— 778,015 
ti6 mo. Sep.30.1,011,545 


1,108,124 2.44 3.59 


170,559 2.67 46 


291,845 3.36 74 

Bush Terminal Co.: 
10 mo. Oct. 31. $123,572 1109,525 
Bush Terminal Buildings Co.: 
10 mo. Oct. 31.m130,759 m100,973 
California Ink Co., Inc.: 
Yr. Sep. 30.... 392,470 308,487 4.06 3.19 
Caterpillar Tractor Co.: 
12 mo. Oct. 31.8,971,420 5,165,877 4.77 2.74 
Certain-teed Products Corp.: 
Sep. 30 qr..... 131,208 201,066 
9 mo. Sep. 30. *°%74,547 364.714 
Coca-Cola Co.: 
Sep. 30 qr— 

x6,776,748 4,856,739 1.69 y1.21 
9 mo. Sep. 

x14,914,522 x10,935,249 3.73 y2.73 
Coca-Cola International Corp.: 
o—- 30 4 .... 782,802 — 793,779 
tt9 mo. p.30.2,491,393 2,718,012 
Continental Diamond Fibre Co.: 
gSep. 30 qr. 168,999 45,009 37 10 
g9 mo. Sep.30. 398,971 91,808 87 .20 
First a Stores, Inc.: 
Sep. 26 qr..... 943,757 804,854 1.10 .93 
6 mo. Sep. 26.1,871,835 1,536,313 2.18 1.77 
Harvard Brewing Co.: 
nYr. Sep. 30.. 213,185 289,641 h.39 h.55 
Hormel (George A.) & Co.: 
53 wk. Oct. 31. 846,711 654,707 1.59 1.18 
International Petroleum Co., Ltd.: 
Yr. June 30. .24,023,757 21,666,535 1.65 1.49 
International Vitamin Corp.: 
Sep. 30 qr..... 36,442 32,090 h.18 h.16 
Kelvinator Corp.: 
10 mo. July 31.1,478,084 1.27 
Life Savers Corp.: 
Sep. 30 qr..... 271,850 270,719 77 77 
9 mo. Sep. 30. 698,030 685,641 1.99 1.95 
Liquid Carbonic Corp.: 
Yr. Sep. 30... .1,106,823 903,273 3.16 2.57 
Mission Corp.: 
Sep. 30 qr..... 145,484 10 
9 mo. Sep. 30. 065 


New York seuddininin Corp.: 

9 mo. Sep. 30. 446,341 *1,320,548 

North American Cement Corp.: 

12 mo. Sep. 30. *96,279 *438,112 

North Central Texas Oil Co.: 

Sap. 30 qr.... 17,931 11,305 07 as 
3t9 mo. Sep.30. 45,826 34,938 18 14 
Pan agg Pet. & Trans.: 

Sep. 30 qr..... 595,251 163,299 12 03 
9 io. Sep. "'20.2,196,263 §.. 46 
Pennsylvania Glass Sand Corp.: 

g9 mo. Sep.30. $400,783 

Pet Milk Co.: 


op 30 , .... 377,753 254,555 85 .52 
119 mo. Sep.30. 863,492 379,019 1.88 71 
ro ggg Inc.: 

ttSep. 30 qr.. 356,54 74 56 
9 mo. Sep. 3611,461'525 1, 108/902 2.30 1.75 
South Amer. Gold & Platinum: 

+tSep. 30 qr. 238,254 §.... 13 

g9 mo. Sep.30. 480,874 §. 27 
South Porto Rico Sugar: 

Yr. Sep. 30. ..2,635,180 1,755,983 3.00 1.82 
angel ou a 

Se ae or 26,487 174,955 .03 

i mo. ep.30. 142,807 $229,646 14 

12 mo. Sep. 30. 170,011 ss 17 


Sweets Co. of America: 
+tSep. 30 +... 154,217 





9 mo. Sep ena’ 79,173 
Th Prod Inc.: 
gSep. 30 See 60,349 135,587 17 49 
£9 mo. Sep.30. 634,408 528,713 2.10 1.93 
—opmgaet Starrett Co.: 

**Oct. 29 qr... %41,352  *29,000 
6 mo. Oct. 29. *83,177  °76,979 
United Gig Coal Cos.: 
Oct. 31 q 28,959 *8,575 .09 
12 mo. Ort. “Bi. 147,399  °41.761 .48 
Vulcan Detinning Co.: 
Sep. 30 ar.... 77,679 77,719 1.58 1.56 
tt9 mo. Sep.30. 205,170 217,971 3.89 4.21 
Warner Bros. Pictures, Inc.: 
Yr. Aug. 29...3,177,313 674,159 75 
Wilcox (H. F.) Ol] & Gas Co.: 
+tSep. 30 qr. 4,269 3,498 p.66 p.53 
9 mo. Sep. 30. 86,533 *51,296 12 
Zenith Radio Corp.: 
**Oct. 31 qn -f, 013,858 482,026 
6 mo. Oct. 31.21,720,798 1547,448 

PUBLIC UTILITIES 
1936. 1935. 1936. 1935. 

eget Power & Light Co.: 
Oct. 31 2,821,701 3,911,000 13 q1.08 
12 mo. Oct. 31.10,444,961 7,339,778 .26 q4.14 


Com. Share 
-—wNet Income—. arnings. 
Company. 1936. 1935. 1936. 1935. 


Brooklyn-Manhattan Tran. Sys.: 
4 mo. Oct. 31..1,629,704 1,223,632 
Brooklyn & Queens Tran. Sys.: 
4 mo. Oct. 31. 200,196 293,542 p.70 
Coast Counties Gas & Electric Co.: 
12 mo. Sep. 30. 555,864 405,683 


Columbus Rwy., Power & Light: 
12 mo. Sep. 30.2,589,406 
Commonwealth Edison Co.: 

10 mo. Oct. 31.8,249,016 7,811,703 
Connecticut Light & Power Co.: 

12 mo. Oct. 31.4,667,920 4,582,124 h3.37 h3.28 


Consumers Power Co.: 
10 mo. Oct. 31.6,951,290 


Detroit Edison Co. and Subs.: 
12 mo. Oct.31.11,194,521 6,794,651 


Hudson & Manhattan R. R.: 

10 mo. Oct. 31. 421,813 °%441,596 
International Hydro-Elect. System: 
gSep. 30 qr... 330,617 °154,259 

212 mo. Sep.30. 499,061 1,176,048 a.01 
Kentucky Utilities Co. and Subs.: 
Sep. 30 qr..... 424,422 273,586 

9 mo. Sep. 30.1,052,086 847,933 

Ohie Public Service Co.: 

12 mo. Sep.30.2,322,547 1,856,409 
Public Service Corp. of N. J.: 

12 mo. Oct.31.24,838,511 24,195,614 2.72 
Public Service of Northern Illinois: 
10 mo. Oct, 31.2,657,507 2,523,726 
Standard Gas & Electric Co.: 


9 mo. Sep. 30.2,096,657 985,999 
12 mo. Sep. 30.3,662,419 1,804,297 


RAILROADS 


1936. 1935. 
Baltimore & Ohio R. R. Ce.: 
8 mo. Sep. 30. 250,077 *3,334,021 
Chesapeake & Ohio Rwy.: 
10 mo. Oct.31.34,369,732 24,567,343 
Gulf, Mobile & Northern R. R.: 
9 mo. Sep. 30. 463,692 207,835 
Mahoning Coal R. R.: 
Sep. 30 qr... 407,344 
9 mo. Sep. 30. 829,632 
Mobile & Ohio R. R.: 
9 mo. Sep. 30. *556,548 *1,232,792 
Pere Marquette Ry.: 
10 mo. Oct. 31.1,774,491 
Seaboard Air Line: 
9 mo. Sep. 30.*5,115,780 *5,646,653 
Southern Pacific Co.: 
9 mo. Sep. 30.5,040,589 *2,046,776 
Texas & Pacific Rwy.: 
10 mo. Oct. 31.1,383,833 902,356 


1.54 98 


p1.03 


4 


8.80 


a.81 


2.60 


1936. 1935 


4.49 3.20 


p3.04 pl.36 


296,977 13.30 
697,979 26.83 


9.62 
22.44 


946,264 1.75 53.86 


1.33 


1.02 p3.80 


§Not available. *Net loss. {Profit before 
Federal income taxes. a On Class A shares. 
g Report subject to audit and year-end ad- 
justments. h On shares outstanding at close 
of respective periods. m Loss before Fed 
eral income taxes. n Preliminary state- 
ment. pOn preferred stock. qOn com- 
bined preferred shares. s On second pre- 


ferred stock. x Surplus available for com- 
mon stock. y Bas on present number of 
common shares. **Indicated quarterly 


earnings as shown by comparison of com- 
pany'’s reports for first quarter of fiscal 
year and the six months’ period. +tIndi- 
cated quarterly earnings as shown by com- 
parison of company’s reports for the six 
and nine months’ periods. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. 


G@rescat resent 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly yo of $1 ~yl on the 
Convertible Preference Stock, $4.25 Series of 
1935, of C OMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable January 1, 1937, to stockholders of 
record at the close of business on December 5, 
1936. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable January 1, we to 
stockholders of a at the close of business 

ember 5, 19. fy transfer books will not 
close. Checks will be mailed. 


Common Stech—Extra Dividend 


An extra dividend of $1.25 per share in cash has 
been declared on the Common Stock of COM- 
MERCIAL INVESTMENT TRUST COR- 
PORATION, | pneees | December 15, 1936 to 
stockholders of record at the close of business 








December 5, 1936. The transfer books will not 
close. Checks will be mailed. 

JOHN 1 SNYDER, Treasurer 
November 19, 1936. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
“9 be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTION Ss 


HE calling of several large issues of 
T public utility and industrial bonds 
featured a sharp increase last week 
in the volume of bonds called for re- 


total of called bonds was increased 
slightly by the addition of some miscel- 
laneous bonds to $126,941,000, compared 
with $341,801,000 last month and $217,- 
684,000 in November, 1935, for corre- 
sponding weeks. 

Bonds called for redemption in Novem- 
ber are Gaamied below: 


Industrial ... $15,319,000 
Public utility 43,438,000 
State and municipal ; 7,027,000 
Foreign .... ‘a 54,919,000 
Railroad ‘ ; 2,580,000 
Miscellaneous 3,658,000 

Total. $126,941 ,000 


Allis-Chalmers Mfg. Co., entire issue of 
convertible debenture 4s, due Nov. 1, 1945, 
called for payment at 103 on Dec. 24, 1936, 
at the Equitable Trust Co., New York 
City 

Blethen Corp., $15,000 of first 644s, due Jan 
1, 1947, called for payment at 103 on 
Jan. 1, 1937, at the Pacific National Bank, 
Seattle, Wash. Lowest and highest num- 
bers called: D3, D192; M31, M494 

Butler Brothers (Chicago), entire issue of 
debenture 5s, due to Feb. 1, 1945, called 
for payment at 101% on Feb. 1, 1937, at 
the First National Bank, Chicago. trus- 
tee 

Capital City Products Co., $73,000 of 64s, 
due to May 15, 1938, called for payment 
at 102 on Nov. 15, 1936, at the Ohio Na- 
tional Bank, Columbus, Ohio. Lowest and 
highest numbers called: M351, M430. 

Du Page County (II.), $229,800 of school 
district refunded 4%s, due Dec. 1, 1948, 
and refunded 5s, due Dec. 1, 1948, called 
for payment at par on Dec. 1, 1936, at the 
First National Bank, Chicago, Ill 

Franke (C. D.) & Co., Realty and Ware- 
house Corp., entire issue of first 7s, dated 
Aug. 1, 1923, called for payment at 101% 
on Jan. 1, 1937, at the South Carolina 
National Bank, Charleston, S. C 

General American Tank Car Corp., entire 
series of equitable trust certificates, 
Series AA 4%s, due Dec. 15, 1937-1942, 
called for payment at 101% on Dec. 1, 
1936, at the Fidelity-Philadelphia Trust 
Co., Philadelphia, Pa 

Halle Brothers Realty Co., entire issues of 
first leasehold 6s, due to April 1, 1944, 
and Aug. 1, 1946, called for payment at 
103 on Dec. 15, 1936, at the Cleveland 
Trust Co., and at the National City Bank 
of Cleveland, Cleveland, Ohio, respec- 
tively 

Industrial Acceptance Corp., Ltd., entire 
issue of convertible debenture A 6s, due 
June 1, 1940, called for payment at 105 on 
Jan. 25, 1937, at the Royal Bank of Can- 
ada, Montreal, Toronto, Winnipeg, Van- 
couver, or St. John, Canada 


Jefferson and Clearfield Coal and Iron Co., 
$41,000 of first 5s, due July 1, 1950, called 
for payment at par on Jan. 1, 1937, at the 
Guaranty Trust Co., New York City. Cou- 
pons due Jan. 1, 1937, should be collected 
in the usual manner. Lowest and highest 
numbers called: M1, M1851 


Keasbey & Mattison Co., entire issue of 
first serial 5s, to 1944, called for payment 
at par on Jan. 1, 1937, at the First Trust 
Co., Phila., Pa 

Kentucky Title Trust Co., bonds 826-964, 
Series B, dated June 1, 1930, due Dec. 1, 
1941, and 186-507, Series C, dated June 1, 
1933, due Dec. 1, 1938, called for payment 
at par on Dec. 1, 1936, at the Kentucky 
Title Trust Co., Louisville, Ky 

Longview Fibre Co., entire issue of first 
6s, due to Jan. 1, 1939, called for payment 
at 100% on Jan. 1, 1937, at the First Wis- 
consin Trust Co., Milwaukee, Wis. 

Medical Arts Building Corp. (Baltimore), 

entire issue of first guaranteed 5s, due 


DIVIDEND NOTICE 


E. I. DU PONT DE NEMOURS & CO. 

Wilmington, Delaware, November 16, 1936 
Board of Directors has this day declared a 
year-end dividend of $2.00 a share on the out- 
standing common stock of this Company, payable 
December 15, 1936 to stockholders of record at 
the close of business on November 25, 1936; also 
dividend of $1.50 a share on the outstanding de- 
benture stock of this Company, payable January 
25, 1937 to stockholders of record at the close of 
business on January 8, 1 A 
W. F. RASKOB, Secretary 





July 1, 1938, called for payment at 101 
on Jan. 1, 1937, at the Baltimore National 
Bank, Baltimore, trustee. 


New England Power Co., entire issue of 
first 5s, due July 1, 1951, called for pay- 
ment at 105 on Jan. 1, 1937, at the New 
England Trust Co., Boston, Mass. 


National Tea Co., entire issue of 5 per cent 
notes, due Dec. 15, 1937, called for pay- 
ment at par on Dec. 16, 1936, at the First 
National Bank of Chicago, Chicago, III. 
Coupons due Dec. 15, 1936, should be col- 
lected in the usual manner 

Northern New York Utilities, Inc., $88,000 
- first lien and refunded C 6s, due May 

1943; D 5%s, due Dec. 1, 1949, and E 5s, 
yA July 1, 1955, called for payment at 
103% (Series C) and 103 (Series D and E), 
on Dec. 31, 1936, at the Chase National 
Bank, New York City. Lowest and high- 
est numbers called: (Series C) C25, C119; 
D78, D502; M123, M3436; (Series D) D66, 
D103; M136, M1605; (Series E) D53, D145; 
M20, M3955 

Pocahontas Corp. (The), entire issue of 
first 6s, due Dec. 15, 1943, called for pay- 
ment at 105 on Dec. 15, 1936, at the Union 
Trust Co., Pittsburgh, Pa. Coupons due 
Dec. 15, 1936, should be collected in the 
usual manner. 

Pure Oil Co., $1,000,000 of 4% per cent notes, 
due July 1, 1950, called for payment at 
102% on Jan. 1, 1937, at the Chase Na- 
tional Bank, New York City, or the City 
National Bank and Trust Co., Chicago. 

San Jose Water Works, entire issue of first 
convertible 5s, due Aug. 1, 1954, called for 
Payment at 104% on Jan. 1, 1937, at the 


American Trust Co., San Francisco, or 
San Jose, Calif. 

Tucuman (Municipality of), Argentine Re- 
public, $37,000 of extended security 7s, 
due June 1, 1951, called for payment at 
par on Dec. 1, 1936, at the National City 
Bank, New York City. Lowest and high- 
est numbers called: M15, M3253. 

Youngstown Sheet and Tube Co., $5,000,000 
of convertible debenture 34s, due Feb. 1, 
1951, called for payment at 104 on Dec. 22, 
1936, at the Guaranty Trust Co., New 
York City 


BOND DEFAULTS 


HE list of ‘bend. penn includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


American Union Telephone Company, in de- 


fault on Dec. 1, 1931, principal and interest 


payments, on issue of 5% per cent notes, 
due 1931. 

Associated Gas and Electric Company—The 
company has notified holders of con- 
vertible obligations, Series A 5s, 6%s and 
7s, 2002, and A 6s and B 6s, 2002, that the 
reception given the scrip payments of the 
first two unpaid quarterly insta!lments of 
accumulated interest has been so favor- 
able that it has been determined to make 
payment of the next six back quarterly 


News of Foreign Securities 


OREIGN stock traders, as well as 
investors, took a cautious view of 
recent developments in the Spanish 


situation and sold stocks in fairly heavy 
volume. All of the leading Continental 


stocks showed large losses as the week 


closed. Reports from Wall Street did 
little to encourage foreign traders as 
prices on this side of the Atlantic were 
slipping almost as badly. 

The attitude of General Franco, the 
Spanish Rebel leader, toward England’s 
proposal of a neutral zone for shipping 
brought much selling into the London 
market. A later statement by Anthony 
Eden, Great Britain’s Foreign Minister, 
reassured traders that the Spanish affair 
was not quite as serious as they had at 
first thought. Steel, iron and shipping 
issues lead a belated rally on the London 
exchange. 


In the forepart of the week under re- 
view French traders dumped stocks over- 
board for almost whatever they would 
bring. The market was a sharp contrast 
to but a few weeks ago when prices 
were soaring as a result of the devalua- 
tion of the franc. A technical rally in 
the latter part of the week raised prices 
somewhat but the majority of losses 
were not reduced a great deal. Selling 
was attributed to the strained interna- 
tional situation created by the Spanish 
crisis. 

The Berlin market slipped back in a 
week of dull sessions. Germany’s latest 
edict, concerning the deposit of all for- 
eign securities with the Reichsbank, has 
done much to encourage selling. 

London ciosed at 28.36 on Nov. 24 as 
compared with 29.54 a week earlier. 
Paris dropped to 37.11, while Berlin lost 
22 points to close at 30.70. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N. Y. 
Exchange. Curb. 


Week ended Nov. 21, '36. $9,750, $644,000 
Week ended Nov. 14, '36. 6,518,000 512,000 
Week ended Nov. 23, '35. 8,592,000 753,000 


1936 to date : . 295,308,500 26,520,000 
1935 to date . 327,839,000 25,211,000 


FOREIGN BOND AVERAGES 
(10 Foreign Tenuee) 


h. Low. Last. 
Week ended Nov. 21, '36 96 95.78 95.81 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
| i eee 27.04 22.20 29.01 
ee ae 27.26 22.28 29.23 
Sapo 27.71 24.89 29.11 
i Sarre 26.03 t 29.63 
Oct. PS 37.10 30.83 
C.. Bvocess oo ee 33.88 31.22 
 —— eae 27.43 33.38 31.92 
Get. a ua akeeen <a BR ay a3 

ov. ae waeaseal . a 
a Sere 38.09 38.77 31.25 
SS SaaS 29.54 39.96 30.92 
a eee 36 37.11 30.70 


r. 9... 28. 
tExchange closed. §Nov. 3. 


Foreign Government Securities 


se -IN LONDON- _ 

British 344% British 24%% British 4% 

War Loan Consols. 1960-1990. 
Nov. 16 o. aaa £117% £85 
SE ES 11 1i7% 857. 
ie eae . 116% 117% 854, 
eer 1175 85%, 
Seat a 117 8514 


Exchange close 


-—__—IN PARIS————._ —IN NEW YORK, 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
79 fr 15c 100 fr 50c $25 $32\% 
79 fr 70c 100 fr 50c rth] 32% 

79 fr 10c 99 fr 26 33 

78 fr 25c 98 fr 50c 26% 33 
78 fr 3c 99 fr 15c 25% 32%, 
3244 


installments of accumulated interest in 
scrip to the hoiders of record Oct. 30, 1936. 
These payments will be made in scrip 
dated Nov. 1, 1936, and due Nov. 1, 1941. 
The payment of the next six quarterly 
installments, together with the payments 
previously made, will eliminate accumu- 
lated interest for two and one-half years 
on the convertible obligations, bringing 
interest payments down to May 15, 1935, 
on the 5, 54%, 6% and 7 per cent convertible 
obligations, Series A, and to June 1, 1935, 
on the 6 per cent convertible obligations, 
Series A and Series B. 


Brazil (United States of)—The United 
States of Brazil, through Dillon, Read & 
Co., New York, as special agent, has 
notified holders of extended 8s, due 1941, 
and 7s, due 1952, that funds have been 
remitted for payment of the Dec. 1, 1936, 
coupons at the rate of 40 per cent of the 
dollar face amount. Coupons accordingly 
will be paid at this rate upon presentation 
to Dillon, Read & Co., accompanied by a 
letter wherein the coupon-holder agrees 
to accept such payment in full satisfac- 
tion and discharge of the coupons 


Greek Government—J. P. Morgan & Co 
have announced that there has been re- 
mitted to them as paying agents in New 
York for the 5 per cent loan of 1914 cer- 
tain funds in sterling to be applied toward 
effecting payments on bonds as follows: 
On coupons No. 42, due Sept. 1, 1935; 
No. 43, due March 1, 1936, and No. 44, 
due Sept. 1, 1936, 40 per cent of the face 
value of each such coupon, all in sterling 
currency. It has been provided, however, 
that on each coupon presented acknowl- 
edgment of partial payment shall be 
made. These payments will be made by 
J. P. Morgan & Co. in dollars on the basis 
of their buying rate for exchange on Lon- 
don at the time the coupons are presented 
for payment. 

Mid-West States Utilities Company (For- 
merly Mid-Continent Telephone Com- 
pany)—Holders of first and collateral 
trust 5% per cent bonds, due 1943, of the 
Mid-West States Utilities Company and 
5% per cent notes of the American Union 
Telephone Company and certificates of 
deposit representing such securities have 
been notified that the plan of reorganiza 
tion of the Mid-West States Utilities Com- 
pany has been confirmed by the Federal 
court and securities of the new company, 
the Mid-West States Telephone Company, 
subject to distribution under the plan of 
reorganization are ready for issuance by 
the Highland Park Trust Company, High- 
land Park, Mich., agent 

Mid-Continent Telephone Company—See 
item on Mid-West States Utilities Com 
pany, first and collateral trust 5%s, due 
1943. 

New York Title and Mortgage Company— 
Supreme Court Justice Frankenthaler 
New York, has ordered the distribution 
of $165,565 among the holders of the 37 
issues of guaranteed mortgage certificates 
sold by the New York Title and Mortgage 
Company. Directed payment represented 
service fees collected by the Superintend- 
ent of Insurance while properties securing 
the issues were being administered by 
equity receivers of the Liberdar Holding 
Corporation and Land Estates, Inc., bank- 
rupt subsidiaries of New York Title and 
Mortgage Company. Payments have been 
ordered made to the trustees of large 
group issues: Series C, $35,367; F-1, $25,- 
720; B-K, $16,698 and Q, $12,687 

Panama (Republic of)—Coupons due May 
15, 1936, of 5s, due 1963, have been paid 
at the rate of 4 per cent per annum 

Prudence-Bonds Corp.—A distribution of 
$93,000 at the rate of $2 to each holder of 
a $100 14th series bond has been made by 
the Prudence-Bond Corp 

Rolls Royce of America—The New Trust 
Co., New York, as trustee, has notified 
holders of 7s, due 1937, that it has re- 
ceived from the trustee in bankruptcy a 
first and partial liquidating dividend of 
5 per cent, amounting to $81,470, out of 
which funds it will pay $63 with respect 
to each $1,000, principal amount of bonds 
outstanding, with Sept. 1, 1931, and all 
subsequent interest coupons attached 
Such payment, when made, will consti- 
tute a credit on the principal of bonds, 
on semi-annual interest coupons apper- 
taining thereto which matured Sept. 1, 
1931, to March 1, 1935, inclusive, and on 
accrued interest on bonds from March 1, 
1935, to July 8, 1935. 


Suffolk Building Trust, in defalt on Jan 1, 
1934 and 1935, interest and principal pay- 
ments, on issue of first 5s, due 1935. 

Yale Electric Corp. (Now Bond Electric 
Corp.)—Luigi Criscuolo, chairman of the 
protective committee, has announced that 
a dividend of 5 per cent is being paid on 
the principal amount, plus certain accrued 
interest, to holders of certificates of de- 
posit of debenture 6%s, due 1937, issued 
by the Bank of New York and Trust Co. 
Certificates of deposit are to be sur- 
rendered to obtain the disbursement and 
non-negotiable receipts will be issued evi- 
dencing their surrender. Checks will be 
mailed direct if any further distributions 
are made. 
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H Commercial Credit Q Dec. 15 Nov. 30 Sueheee M Co, Lid g gan. 2 Dec. 1 ™ de cantar? -$1 .. Dec. 21 Nov. 30 Cutler-Hammer .... 2... a = — 3 — i 
| ME osc tenienee .. Dec. 15 Nov. 30 , ec. 1 Nov. 21 Stock , " (Denver). ; 3 y. 
pa peer ereery g Pec. 18 Nov. 30 Piymouth On @ Dee. at nor oe tek neie , Denver Nat Bk (Denver).$1 .. Dec. 1 Noy. 25 
‘ rud Sec ©, g & Cigar.1/20 sh Dec. 15 D 2 | Detroit Paper Prods 30: 
“ie Q Jan. 1 Dec. 5 waring Boston Gopi ans Bon Ami, A ......._. 2/100 sh ©: Dec. 15 Dec. 1 | Dr Pepper Co, new’... ‘ite .. best eee 
— ise G Dec: 23 Det: 15 | Pun’ Ser 3 19 Now ¥ 0B -..-...-....1/100 sh .. Dec. 15 Dec 2 gp OTOP Net oh ie igen 
_)  " Speeepsepiee: c ec Dec. 1 : ov. Cal Cem Co 7% " ; | Electrographic Corp’: 50e |: ; ; 
| Con Inv Tr (Boston, Mass) 60e 8 Dee. 15 Nov. 18 Pub cery of Okla 7%; 5 @ Jan. 2 Dec. 19 | Shes & | Seth scompeice eo: ind Bec: is | General weods COP -----: ase |. Dee: 17 Nov. af 
ons Gas of Balt......... Jan Dec, 15 . c. Gt M P Co $6 pf. $1.50 |) Dee. 1 Nov General Electric |: ////''!: * ; 
_—t heceretteet ,  e pee. pb Q@ Jan. 2 Dec. ip Indian Selatan °""*°" ion -- Eee. ov. 16 . treseseee 500 .. Dee. 21 Nov. 27 
aa ¥ Nov. 27 Genera! Metals ...........50e .. D 15 N 
Crane Co 7% pf... .//)"! $1.75 ... Dee. 15 Dec. 1 > {ety Int Bus Mach.......)'"" % 3 Great oc. 2 
Cremo Brew Co............ ~; Dec. 15 Dee. 10 | Quener ‘Sisic On nes” TE QS Jn. 2 ....... Schenley Distill....:'.*' $2.50 |) DBE a1 Dec. i7 | Goebel ty . ee Dee. as att 22 
Dairy pg SS ndincieedh dice: Queensborough Gas “ze ‘gi Ge @ Dec. 15 Nov. 36 Woolworth (FW) & Co, Ltd | Heyden Chemical *’'''"" 7c .. Dee. 1 an I 
- | ee ee eee - lie. se tle _ 5 Selendis $1.50 Q Jan. 1 Dee. 15 (Am Dep R) ord reg.100% . . Nov. 19 Hionrepenc. Bart & Co....85¢ .. Dec. 24 Dec..14 
Dan & F Strs 614% pf..$1.62%4 Q Dec. 1 Nov Rainier Brewing Co, ptc pf, Interim Ideal Fin im Bad 3 . o- 3 j 
Del & Bd Brk RR. | Q Nov. 20 Nov PDR e 60¢ .. Nov. 20 Nov. 16 Anglo-Iranian Oi! Co, Ltd, A Indiana Pipe Line _°°*** Je Pee 1 Nov. 16 
Denver Nat Bk (Denver)..§1 Q Dec. 1 Nov. 25 | Raybest-Manhai . Q Dec. 15 Nov. 30 DR for ord (reg).17 7-10c .. Nov. 24 Oct. 30 | Inland Steel ... ing ee 
Detroit Paper epee 6c Q Dec. 10 Nov. 27 Ry Eq & om, Q Jan. 1 Dec. 1 | Wright-Har Mines, Ltd...10c \' Feb. 1 Jan. 6 | Inter Salt ../°/''°°''*"? $1.50 .. Dee. 17 Dec. 1 
evonian Oil ............. c Q Dec. 15 Nov. 30 r Q Dec. 15 Dec. eine ee * ‘ 
Dixon (Jos) Cr Co........” $1 .. Nov. 30 Nov.16 | Rep Stl 6% pf, Q Dec. 19 Dec. § | NY Hamburg Cp gen st ein” N Kelly Tal Linnie “a7 rang... ‘ioe Be i 
Doehler Die Casting Co../50c |. Dec. 24 Dee’ i, | Reynolds Spring are 25¢ Q Dec. 15 Dec. 1 | Pelzer Mfg Co vt c "$14 ¢ widbiced ; Lake Shore Min ™*: i 2 pe 3 
Dr Pepper Co (old) . Q Dec. 1 Nov.17 | Robertson (H H) Co..:::'25e Q Dec. 15 Dex 2 | Pelzer Mfg Covec.....: — 72 | aw. « fons ee 
Dominion Textile Q Jan. 2 Dec. 15 | Rob’son Pap Box....... $3.90 .. Nov. 16 Nov. 13 a Accumulated Louis Lds & Exp..." ie 7: Gee is Dew i 
fl eee: Q Jan. 5 Dec. 31 | St Louis Bridge Co Ist pf. eto Sup Mie, &...... 33.37% .. Dec. 15 N | Louis R. $1 2 4 7. 
Driver-Har 7% pf Q Jan. 2 Dec. 21 | Do 2d pf... °° 1. Biso S Jan, 2 Bec 35 | Am Bemverg tot pt. SST Dec. 15 Dec. 5 | Loviaty amt FR... 50 .. Dec. 23 Nov. 30 
E Tenn Tel Co. 8 Jan: 2 Dec. 21 San (Joaquin ae eS ge \ . sm Wel EF aries 7% pt.$17.50 .. Dec. 15 Nov 30 | Lone Star Cement... '""* 75e i Gas = pee. a 
ec. Ov. Ue BEARS SS 6s 00600 oi A oe ‘o DE. wees eases, $1. D - ° eicaread ib ; : 
Eldorado Oil Wrks Q Dec. 2 Nov. 28 Do pr pf, A... 1/)!. size 7: Bes: 15 Nov. 30 | AFmour&Co of Thi 7% pr. $1.80 |. Jan. 1 Dee. 10 | Ludlow Mtg Asgs..*.°°7° . ee 
Blectrographic Cp -25¢ g Dec. i Nov. 20 Do Pt, a 26s Shaan bagee: $1.75 .. Dec. 15 Nov. 30 Agee FS Tas Ist pf....28 .. Dec. 15 Nov. 27 | Mass Investment Trust.) (25¢ *" Dee. 5 Nov 19 
LEE bE : ec. ov. Do Wivccsccccasac ce .. ; me ittsseee Bh .. Dee. ae is ; ; 
El & M Ind, Ltd, Am shrs.18c .. Dec. 2 Nov. 24 | San Francisco Remedial Fn oan a Bornot, Inc, $8 A......... 1 Dec. is Poy is noe (0) '& Go Spt. .°'3en i — St 
Empire Pow Cp......... 50 Q Dec. 15 Dec. ce SRR aiens "Se Q Dee. 15 Dec. 1 | Can Bread, Ltd, 5%, B..62%c || Jan. 2 pee 15 | Merck & Co, Inc....”.'""2n¢ °° Det: 2 Nov. 23 
Equitable Off Bidg....|_. 10c .. Jan. 2 Dee. 15 | San Jose W Works @%pf.37%e Q Dec 4 Gase (2 1) Go., pt..:......, $6 .. D ine Co...1127! inks 
| ‘ov. 20 ‘ ec. 24 Dec. 12 | Mesta Machine Mitbawsage 50c .. Dec. 24 D 16 
Erie & Pitts R R Co 7% gtd, a i sax, Ges Go _ * Seer 43%ce Q Dec. 1 Nov 20 p mae — PEC Cae awed $14 Dec. 15 Dec. 1 Midwest Oi) Te Dec. 15 Dec 1 
ec. ov. 30 ‘orp Jan. 2 Dec. eel pf........ $1.75 D iscscac once a , y. 
Essex Company ........... S Dec. 1 Nov. 18 | Scranton Lace Co 7% pt_$1.75 § Dec. 15 Dee. 3 Crn Will P ist pf.... 1.” $1.75 |. Jan 7 = 1 Morris Mae’ s PERS 35 “3 _ S on 3 
Essex & Hud G Co.....||.. m6 Dee. 1 Now. @ | BO... .:k..5.....5., g Dec 15 Dec. 4 | Polphin Paint&Varn $2,A.50¢ |) Dec. 29 Des tt | Mprris, CR iE ta mabe 
Fairfield Tr (Fairfield,Conn), Schenley Distillers Q Dec. 21 Dec. 17 | Empire Pw Corp pf... 50c .. Dec. 15 Dec. 1 | Natl Bond &@ Tavest-/ 277488 1 ten Bt 8 
¢ Q Dec. 15 Dec. 10 "ef Q Jan. 1 Dec. 6 | Gen Cable pf.......°'°°"°** $7 Dec. 15 Dec. 4 | Natl Oil Prod......°°'°"° c .. Dec. 21 Dec. 10 
Feltman & C Sh Strs pf.87 © @ Jan. 2 Dec. —, Bese Q Dec. 15 Nov. 30 p me a Works 7% pf.$1.05 Nov. 3 Nov. 3 | North American’ ..°''''*’ abe .. Dee. is oo " 
i Spgecthesnateey: -. Dee. 15 Dee. 1 Oo pf........ Dec. 15 Nov. nwic & G Mey ‘s ; ; 
Food Deal Ind Bk (Bklyn).$1 .. Dec. 1 ..-... Scott Paper........ q Dec. 15 Dec. 8 inc, O% pf........ e150 Nov. 16 Nov. 5 | DoE eavOm Av esses cise |] pee Bee S 
Ford Mot of Can ........ 25¢ Q Dec. 16 Nov. 2g | Shattuck (F G) Go Q Dec. 21 Dec. 1 | Hamilton United Theatre Lia ' ° | Nobiitt Sparks ‘i dust. |! 1:50 °: pec 35 Dec. 5 
Fox (Peter) Br Co...___ || 20c Q Jan. 2 Dec. 15 © Carolina Power Co $6 ek Rr Ree oy 1.25 Dec. 31 No 30 Pac Indemnite Co ust...$1.50 .. Dec. 21 Novy. 30 
Do 6% conv pf.......... wee GS Tee. S Bike, HG PE ons dns ce nnonss Q Jan. 2 Dec. 15 | Humph M Co 8% pr. $2. Dee. 5 Nov. 20 | Package Mach Go. 07°" Sec’! Ban: 3 Dee. 165 
Gas Secur Co....... %% M Dec. 1 Nov.16 | S_Puerto Rico Sugar Q Jan. 2 Dec. 10 | Indian Kefin pt...” $43.75 .. Dec. 2 Nov. 27 | Paraffine Cos..." "*’ a :. Ben oss 
Do 6% pf................0€ M Dee. 1 Nov 16 o pf...... g Jan. 2 Dec. 10 | Judson Mills 7% ‘pf, ‘A. ""$3.50 || NSS: 16 Nov. 10 | Patterson-Sargent "///"""° tt et 
Gen Electric .............. 25c Dec. 21 Nov. 27 | SoJerG,E&T $4 S Dec. 1 Nov. Melchers Distil, L; : 3 . “itttpstes 1: Bee 2 Nov. 25 
Q 20 td, $2, A.50c Dec. 15 D Penn Salt Mf 
~ Gen Hosiery Co.......... $1.50 .. Dec. 15 Dec. 1 | Sovereign Life Assr C...$1.25 A Dec. 15 Dee. 1 | Monarch Knitting 'Co. Lta om 9 Pet Milk " “Be: pet: 25 Nov. 30 
Gen Rway Signai..)./'""* 25c .. Jan. 2 Dec. 19 | Standard Oil Ky....... Q Dec. 15 Nov. 30 th Rp ares: A... So 2 mee 17 | Pioneer Mili Co, Li ..80e |: = ae 
RAE $1.50 Q Jan. 2 Dec. 19 | Stanley Works (The) ‘50 Monolith Portland Cum. 5c Dec. 15 Dec. 1 | Plymouth Oil .’ ie foe Rea 
Goebel Brewing |") ’ 5e Q Dec. 18 Nov. 27 RECEP ieee 31%¢ Q Feb. 15 Jan. 30 | Natl Groc Co, Ltd, 7%, pf.$1.75 Jan. 2 Dec. 15 | Prud’t’l Sec Co (form’iy iM oo en Oe 
Gold & Stk Teleg........ $1.50 Q Jan. 2 Dec. 31 | Sun Ray Drug... Q Dec. 23 Dec. 10 De a lBv Corp O% pt....$4 :) Dee. 5 New 23 war Boston Co) 4%. A-10c 5 
Goodrich (B F) $5 pf... $1.25 Q Dec. 24 Dec 39 | Sutheri'd Pap’ Go... |’ °’”’ 40c Q Dec. 15 Dec. 5 Do 5%% pf........., . Dec. 5 N | Public Service of N J.’....206 |. Dee 1g Ree: 15 
Ge Eh .........-< -$3 S Dec. 19 Dec. 11 | Sunset-McKee-Salesbk Co,Ltd, Fere Marquette Ry pr pf..$36 |’ Dec. 17 NOV: 23 Quaker St Oi) Ref..../."! pe ae ae 
Groen |W & 8 Sys 6% pf. a3 8 Jan. 2 Dee. 21 b Mewsercoeecsese 3 Bes is Be ¢ suentes Yon 480 Pf. -813.50 |: Dec. 1 Nov. 26 | Raybestos Manhat... 1. ase | Dec 1s Nov 30 
y Mts... a oe. 1 1 Ee 1 eRe rr atti , ep Steel C % pf.. | “ST Sperone P 
Hudson Co Gas.... 7a @ Dee 1 Mar, 20 Sylvania Indust........... 35¢ Q Dec. 15 Nov. 30 | So W Lt & Pwr $6 pe. sige : oy i9 Det ; | Reynolds Spent Pesewe asic it oo ft ae 
Hummel-Ross Fibre...’ 2c Q Dee. 1... .., Tacony-Palmyra Bridge ..50e Q Dec. 31 Dec. 15 | Swan Finch O11 pr.” $1.31% °° Dec. 15 Dee. 1 | Robertson tH 1). 77°°°°°"" ase ~ 15 Dec. 5 
Ideal fn Asso, paler 12ge g Dee i Nov. i6 Do Roope ad Q Dec. 51 Dec. 15 "eae Be & Sh 7% pf.98 | Dec. 15 Nov. 23 | St Joseph Lead.....°°'*"’ me pee. » oe B 
i 2” SepopRRR ee: an c. 15 GTR ia Q Feb. 1 Dec. 17 Ms 66556 whe. o:e't0 «0 o.4 42c |. : ape >: ae 
rk & 2 eepeeeeee: Q Jan. 2 Dec. 15 | Texas Corp ......). 7) )/” 95, Q Jan. 1 Dec. 1 United Stores pf. :.. $1184 — a > 3 Seheniey “Din Rehsece zea 750 1. Det: 15 Dee. 5 
Impl Chem Ind ord shrs..4% .. Dec. 30 Nov. 27 | Texas Gulf Sulphur ... .. Q Dec. 15 . 2 | OS & Int See tet... $2 .. Dec. 15 Nov. 3) | Schiff Go... "7" Otte 2. Bee Gh Dee. 27 
Ind Bk of Hartford (Conn)$1 Q Dec. 1 Nov. 20 | Thatcher...” Sev pLsing @ Dec: 15 Nov. 30 | Wisconsin Pw & Lt 6% pt'75e || Deg 12 Nov. 39 | Scott Paper....0000..°"""" Bee .. Det, 18 Nov. 30 
Int Bus Mach........... @ Dec. 21 Dec. 15 | Thompson Prod $5 cv pf.$1.25 Q Jan. 1 Dee’ so Be T% BE.............. 8Tise :: Dec. 15 Nov. 30 | Shattuck (FG) Gol7777" fen ee 3 
Int Harvester ees oe aige 9 Jan. 15 Dec. 19 | Tide Wat As Oil 6% pf.$1.50 @ Jan. 2 Dec. 4 be a] Pub Ser 6% pf.$1.50 ©: Dec. 21 Nov. 39 | Stand Cap & Seale’ *'*": =: ft ee 
ERE an ec. 31 ‘onopa Ming ..........38 .. Dee. Mi Dee. BE... ee ; : ; | Stand Oil of Ky.....°.°"° oy : 3 
i siasics ¢ 38M 2 Dee. 31 Tore’ hie ous Eaersrtnes ~~ es Dee. a Do 74 eee 2 ae ; ee 2 sow. 2u | egg Rony RS Jendeiee6.at 25e .. Dec. 15 Nov. 30 
0 eR engs: Q Dec. 15 Dec. Traders Bldg Assn.....$1.75 Q Dec. 1 Nov. 23 | Yg'stown Sheet&Tube pf.$8.25 |: Dec. 15 pov 2 | Stanley Works (The)... | 08): Deer ae pee. 10 
‘In_C Corp of ‘Lynn./.// Q Dec. 1 Nov.17 | Tr-Canada Shr, A. regis.sse °° Dec } Nov. 15 nereased Se | Swift & Co. | one):"-:+ +806 -. Dee. 15 Nov. 20 
hk, 3 ree Tae Q Dec. 1 Nov. 17 | Transue & Wms Stl Frgi5e |. Dea. 2, Nov. 30 | American Meter ....... $1.50 .. “Dec. 15 N Sutherland Paper... | 2oe 1, Bet: 32 Nov. 30 
Irving Ou 6% mt RAE ei Te Q Dee. i Nov. 15 Un Dyewood ...........__ Q Jan. 2 Dec. 11 pen ag + Ltd...25¢ .. Bee, an — ei | Sylvania Industrial. ‘Boe : | is Noe 30 
, weer BEL. . ov. United Carbon ||| ||| 15e 74 : . Dvest... 24... 50c Q Dee. 31 Dee. | Texas Corp.......: . ‘ 
Kansas, Okie & Guif Ry 6% S Dec. 1 Nov. 25 | Unit-Carr Fastener 0.) aoe 3 — = sy s Att'tie Coast L of Conn.$2.25 .. Dec. 23 Nov. 30 Texas Gulf Suiph m3 i 3 Bee i 
De § hon-e pt. 6:1... § BSS } Nov. 2 | unit Gas e wee pr... 9195 @ PES 18 Dec. 10 | oo S Dee! 22 Deo sf | Tradeomant ai’ wis “@ghii2® -© Dee 18 Nov. 30 
. A Sia ec. ov. ee” ° ‘ unte Bros.. : : 2 
Kan City P&L $6 pf, B..$1.50 Q Jan. 1 Dec. 14 | yea pPh veers wre O Jen, 1b Det: gi | Cannon Milis.. 210.0000" 3. Dee ab Bey 4 | United Carbon, .2020°7°"" ide |: Bet 15 Dec. 8 
Heeecaer tac fas Hf Bee od | URE MAR Rend ae bcgke § Jee 'F Bee Bt | Sie Raa occa | BES ag BE | nie ei oo Beef Bes 3 
“Bee ee Bows ..c gap @ Fant Bee HS | Vigtormonagnan coe & Bet of Ree: | Srown'con’s Guay: 7% @ Jan. 2 Dee a8 | Yentires “age © Bae OF Bee: 
: _ Sa ‘ ec. Pe ae ° ; : rk Equipment.... |||’ ” 4 ’ , | Wi NG ieee # ; c.f 
Do 6% pf, C... -$1.50 Q Jan. 1 Dec. 15 women PA Bios sonnei 2 Jan. P pee. 20 | Consol Car Heating Co, ine'$3 6 oa is Nov: 30 Wieboult Stent ONS cata _*: Dee: +4 pee. = 
an éf. | PO nT 8 — 2 =. : Ware Riv R'R gtd..... $3.50 8 Jan’ 2 Dec. 0 Blectrie pone. ba'wns vi0:6 .50 .. Dec. 30 Dee = Woodall Industries... ‘Boe :) Dee. 2 Nov. rH 
: ; eat & P $6 pt ..$1.50 Q Dec. 15 Nov. 25 | Electric Products...’ "” 75c .. Dec. 21 Dee. Wr-Harg Mines, Ltd... . Jan. j 
Lake Shore Mines ........ $1 Q Dec. 15 Dec. 1 : co: 23 | Electric Storage Bat a el Door... .: i); BAB. 2 Dec. 14 
tlgeett & Sivere pe bite @ Sas. “t Bee 38 | Wentworth Mig co's bbe g Beg °@ Bee 18 | PBo'pe soraee Battery gha8 °° Dee: zi Dec: % Purabie la O preieree sear eee 
‘0 a — 10 ay: ; amise Corp....°/ °° °°" . . : . “Payable in preferred stock. +Payabl 
Weston El Inst, A.......50e Q Jan. 2 Dec. 18 | Ferro Maem, «225257257788 pes. = a ps now preference stock, Series A. iPayabie in 5 
. . notes. 
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i 
TRANSPORTATION (27) 


P. C. 
Depar- 
5-Year ture 
Avge. 
1936. (1931-35). Avge. 
Week ended Nov. — 
Total carloadin, 784,672 »440 +29.0 
gra* So. ee 33,947 31,243 + 8.7 
col 168,816 134,022 +26.0 
Socal products. . 34,505 21,855 +33 
Manufac. products 490,006 393,658 +24.5 
Year to Nov. 14 
Total carioadin 8. 5-5. 28,148,246 +13.0 
Grain & gr. ee . 1,605,313 1,549,761 + 3.6 
Coai ond’ co . 6,426,003 5,500,120 +16.8 
Forest products. . 1,477,930 1,086,498 0 
Manufac. products. 20,098,951 18,453,586 + 8.9 


t-car surplus, 








Oct. 15-31 ......... 112,369 400,255 —71.9 
P. C. of freight cars 
serviceable Nov. 1 87.0 86.7 + 0.3 
C. of locomotives 
serviceable Nov. 1 82.1 80.9 + 1.5 
Gross sovenue, $2,850. 
to Oct. 464, 310 $2,575,771,800 +-13.8 
eee an 
ee ee 2, 264, 196,378 2,048,546,511 +10.5 
Taxes, year to 
 . oar 231,403,928 205,917,962 +12.4 
Rate of return on 
property investm’'t : “Fair 
ear to Oct. 1: Return” 
Eastern Dist 2.91 5.75 —49.4 
Southern Dist 2.27 56.75 —60.5 
Western Dist 1.57 5.75 72.7 
Total U. 2.30 5.75 —60.0 
2 
FAILURES 
—Week Ended— 
Nov.19, Nov. a1, - rent 
Trade Groups: 1936. 1935. Date. 
Manufacturing ......... 30 34 1,480 
PE bsccateceecuee 9 13 798 
RK ck eekewein ind 85 117 5,188 
Construction. ... kane ll 41 
Commercial service..... 6 14 428 
Total U. S... 143 189 8,335 
i dcnecwitesdenpenbes ds 10,363 
Geo eepteny Sawtetene 
New land. . 13 18 857 
Middle Atlantic. 89 3,186 
South Atlantic 13 531 
th Central 17 694 
tral 26 1,426 
Central West......... 6 
ern 2 200 
PE Aneeseensane is 18 918 
Weees GU. B..2..c000 143 189 8,335 























Business Statistics 





INDEX TO BUSINESS STATISTICS 





Automobile Production, Estimated Failures ee 2 
Week! a ELE IEE PEAS REIS EO Foreign lgechange Rates, Daily....... 39 
Automobile Production, Monthly...... 13 Foreign a aetee Rates, Weekly.... 38 
Automobiles, Factory Sales of........ 10 Freight Car Loadings................. 19 
Automoniles, New Passenger Car Industrial Production, World, The 
Registrations in U. S................ PE POE 6c cccvcecccceseves 
Automobiles, Production and Regis- Gold and Silver Prices................ 
trations of, Monthly................. 14 | Machine Tool and Forging Machinery, 
Bankers Acceptances and Commercial POE OE COGS BOR eo ccc sccccccccce 
Paper Outstanding ................. 36 Money Rates in New York Cit _— 30 
British we = Rates on Paris..... 35 Menez | Rates in New York Cit 
we —¥- 5 Activity, The Annalist In- | Weekly ............cccccccccceceseees 
BEGET 6ccceneesceseunceonssunsageseres 7 Oil Production, Average Daily, Crude 4 
Business Index, New York Times, Petroleum Stocks an Refinery Ac- 
MEE u06.504500-066.0464400g0seun punks 17 tht bhne ind 60606uss-eaceeeke saws 11 
Coal ana Coke Production, Weekly... 27 Portland SE cine seen ececbankesdae 33 


Construction Contracts Awarded, Av- Railroad eens Orders, Domes- 























— BEE cas posecacnececéecencesee 21 _\. rarer. 

Con ruction rr 32 eserve Bank NS 6454.6-6.0000+800005 37 
Gotten. Spinning Activity.............. 28 | Rubber, Crude, Monthly............... 15 
Electric Power ae. Per Cent Sensitive Commodity Prices, The An- 

Changes on, b Sane ccniehcee acs 3 nalist Monthly Index of............. 25 
Electric Power > ction, Weekly.. 23 Sensitive Commodity Prices, The An- 
Engineering Contract Awards........ 22 nalist Weekly Index of.............. 2 
Factory Employment and Payrolls... 9 =) Industry, Rate of Operations in 
Factory Employment and Beis wagcincasateunt andes 18 

DOT cecctkhetdecddaethendbacaks 16 steel ED co6nscesecwcnee'sq ne 6 
Failures, Commercial, Monthly....... aay . | nears 1 

7 

THE ANNALIST INDEX OF wanton — nama ses 

Oct. Sept. Aue. aay. June. Me April. Mar. Oct. 

Freight car loadings.............. 97.2 94.7 93. 95.1 92.3 10 87.4 8&4. 
DEED i cdcreccececcsccen 93.8 92.2 89.8 90.7 89.9 31: 2 89.1 88.7 81.7 
DET cieticéchicedhetasenecaedae 1044.0 99.7 99.4 1040 997.2 969 847 &.7 91.0 
Electric power production....... "104.7 104.7 104.9 102.1 99.7 100.0 98.3 996.2 94.9 
Manufac (yea --. 1109 110.8 110.2 1009 95.2 93.8 863 88.7 
| ~ mg ingot pe coma a i.e dca tee 112.4 108.9 108.9 100.3 97.0 91.3 95.6 70.2 76.9 
Pig iron production............. 114.1 107.5 100.0 95.5 91.3 85.7 80.8 68.0 73.6 
ME | dubbaduesansy nes ceucened “115.1 124.8 124.6 131.6 113.5 99.4 104.0 101.7 112.1 
Cotton consumption .......... 1244.3 137.2 133. 141.5 118.8 105.4 112.4 107.6 108.7 
Wool consumption ............ -.. 212.1 112.1 112.9 1084 89.3 862 107.2 1519 
Silk consumption ............. 79.2 87.2 83.2 T7. 70.3 68.6 70.2 65.8 92.4 
yon consumption .... ..107.3 100.3 126.7 145.4 129.8 104.5 105.3 96.3 1123 

Boot and shoe production. «+ eee $129.7 $126.7 127.5 105.7 113.2 112.3- 117.5 115.2 
Automobile production . ..796.3 91.7 107.3 118.9 112.5 112.6 117.6 109.9 177.6 
Lumber production..... --°86.6 87.7 866 8.6 82.7 828 75.3 77.6 T7.8 
Cement production .... .. %.7 6.9 T18 6.2 629 66.2 63.3 528 45.7 
eS er .. 82.2 T7.7 794 89.0 869 83.7 81.0 73.2 72.2 
Se ok. eee 84.2 811 83.4 89.8 88.0 8&3 81.7 74.1 68.7 
73.3 70.9 713 87.3 8&7 82.6 79.7 71.5 79.2 
Combined EE Sic acs w dna dicta *103.7 4102.7 102.5 102.3 97.6 95.8 94.1 89.4 89.1 
January, 1923, see THs ANNALIST 


For monthly figures on the combined index back to 
of June 26, 1936, page 943. 





8 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—-100.0; adjusted for seasonal variation) 









































3 {Same 
PER CENT CHANGES IN ELECTRIC Oct., Sept., Aug., July, June, April, Month, 
POWER OUTPUT FROM CORRESPOND- | Woria:: 1936. 1936. 1996 ‘1936. “1936. M096. 1936. Prev.¥ 
ING WEEKS OF PREVIOUS YEAR (7) Including U. S. cooccces coo SSD CORRE TERRS 101.5 101.4 100.4 93.7 
1936: Week Ended ~ Not including U. 4s e ‘aeeaipe ies -.. ©112.7 111.9 111.8 109.4 111.1 110.1 105.0 
Nov.21. Nov.14. Nov.7. Oct.31. Oct.24. | Umited States ................... 98.9 98. 198.0 194.4 91.7 90.8 82.6 
New Eng...+10.0 8.3 . 7 8.8 | Canada .......... 99.8 97.8 94.3 94.7 93.9 92.7 87.0 
Mid Atlan...+12.8 +11.6 12.7 13.1 13.3 United Kingdom§. 115.4 115.4 113.8 112.8 110.6 111.2 106.4 
Cent In Reg+14.6 +13.8 +17.2 +184 +169 | France ........... 4.8 73.2 771.2 71.2 80.3 80.3 74.0 
West Cent. .+ 7.6 8.3 +10.7 +11.4 +129 | Germany ......... 110.6 1.1 1113 107.9 109.0 105.0 101.3 
South States+14.3 418.0 +17.2 +20.1 +184 | Japan :........... ean --. ©1694 167.8 169.2 165.4 161.3 
y Mts..+12.3 +16.0 +19.3 +18.6 414.9 | Austria ...........ccceeeeee 82.3 81.5 80.6 82.3 87.4 87.4 
Bock Seast.. 8.4 6.5 4.5 7.2 8.5 CE agichteccbnsnnadend vaaes - 78.2 50.1 75.0 78.3 72.0 
— i htt etnecndeadecsanatabacha 151.6 149.5 140.4 144.0 153.0 138.1 
Entire U.S.412.4 +119 9 $13.4 4 +14. $14.7 +14.3 Czechoslovakia .................. 81.5 79.9 78.2 78.6 82.5 70.9 
DEE £6640460066046000000466600 145.1 145.1 144.0 144.0 143.0 137.5 133.2 
Pinlané *apbsss sepa rencees ans ees +157.2 7129.1 ¢134.8 1118.5 is $125.8 py 
AVERAGE D ungary (quarterly average ne ne .0—_—_, ‘ 
nc, NE eran ot, ns icntress, 762 717 6.9 “682 69 70 667 
erway (not adjusted).......... 128.4 112.6 130.5 - ‘ * 1 111.6 
(Barrels) Cro CSGenuicdedeceetwacik ois 4.7 73.3 71.7 71.7 1.3 68.1 
AThese figures do not include ‘‘hot,’”’ or Sueden Livia cite hiabieeskeenes 144.0 141.3 1400 140.0 138.7 138.7 132.2 
illegally produced oil) *Preiiminary. tRevised. tExcluding Russia. §General business activity. {Month in 
tBur. of Week Ended previous year corresponding to most recent month shown; revised data. 
Mines. Nov.21, Nov.14, Nov.23, 
Calc'lI'ns. 1936. ’ ot 
guahentiec tees preg sr aee See FACTORY EMPLOYMENT AND PAYROLLS (6) 
West Cen ‘ 3 ‘ ; 3 33,550 34,300 32,050 (3-year average, 1923-1925—100) 
eee 150,500 145,300 157,550 Oct., Sent. Oct., Oct., Sept., Oct., 
East Cen.. 74,450 67,050 47,050 1936. 1936. 1935. : 1986. 1935 
ack eeeee 442,400 441,350 433,050 | Iron and steel and their products 
Southwest ..... 168,650 164,800 108,150 (excluding machinery) ............. 96.0 83.4 92.8 86.2 69.5 
D se  weans 151,850 158,100 164,100 | Machinery (excluding transportation 
GE ob ctece ces scccescccensesés 109.3 107.4 95.6 102.3 94.6 82.7 
Total. .1,109,300 1,149,850 1,134,650 1,067,850 Jrapseartation — scauskewecs m8 gi by 8 3? a? 
road repair shops................. ’ ‘ - . i 
nema RT 400 It 300 ga7.208 rr bref Nonferrous Setale am and a goetums. 108.2 102.9 97.7 99.4 88.0 82.1 
Goaniel La. 156 153350 138) 500 Lumber and allied prod -.- 6.3 68.2 64.5 63.4 60.3 54.4 
North La.. | 16,000} 8 oe TT. 33/850 Stone, clay and glass 69.1 68.2 61.9 62.5 58.2 49.5 
Arkansas 28,100 27'800 27.800 291650 Textiles and their p 104.2 103.4 101.2 88.4 83.9 86.0 
Eastern ...106.400 114/300 114/050 105,250 ther and its 7 — +a 92.6 94.1 91.0 74.0 15.7 714 
Mich “**"99 29'750 29450 50,100 Food and kindred products........... 123.9 135.9 118.4 111.2 116.5 101.2 
Wyoming "* 40'100 46'700 49'200 36.850 Tobacco manufactures. . Lataeeekenc cere 64.4 63.6 63.6 54.9 53.3 52.5 
’ 441300 181000 18450 12750 | Paper and printing.................... 103.9 102.6 99.0 96.5 92.0 87.1 
Colorado ... 4.400 3.750 4.650 4.050 Rubber 5 Me — products......... 7s r¥ oe oY rt 4 
s¢ aan . . " ic ccdecgncuntdcinvanny i ‘ ’ ' ; . 
New Mex... 75,000 83,500 83,560 57.900 a anmaen asses 96.5 95.3 89.3 88.9 83.4 16.3 
California ..549,600 592,900 593,800 671,700 These indexes have been revised and adjusted to the Census of Manufactures for 1933. 
Tot. U. S.2,870,300 3,060,950 3,040,400 2,839,950 10 
§ Excluding Michigan. t Effective No- FACTORY SALES OF AUTOMOBILES (5) 
vember. (Including foreign assemblies from parts made in U. S.) 
‘Figures for North, West Central, West, U. 8. and 
Southwest and Coastal Texas have been Canada. United Stat . Canada. 
revised due to reallocation of pools to the 1935. Total. ‘otal. tPacsenger. Trucks Total. P er.Tru 
various districts. October ......... 280,316 272,043 213,31 58, 6.808 ate 470 
1936. 
5 ae 951 271,291 209,754 61,537 4,660 3,051 1,609 
DOMESTIC RAILROAD EQUIPMENT | September ...... 139,785 135,130 90,597 44,533 4,655 2,481 2,174 
ORDERS (1) October ......... 989 224,628 190,688 940 5,361 4,592 769 
Reported in Rw e of: §Includes taxicabs. 
Nov. 21, a id nae ie il 
Pinte = PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Freight cars ..... A ~ oy eI New _Series—Estimated for Entire Industry 
ahi. 1... metre he (Thousands of barrels of 42 gallons) 
Struct. stl. (toms). ..... — «..--. 5,500 Week ee God Cracked 
Rails (tons) ...... 20,000 108,125 20,000 | Endea Daily Capacity Gasoline tCrude 1Gaso- Gas and 
6 1836. Runs. Operat Producti Pet line. Fuel Oil. 
EE Bivancndcepen kena 3,060 79.6 685 293,819 57,987 113,773 
STEEL SCRAP PRICES (23) I ccen ce sane ada 2'990 17.6 680 293/127 57,864 114,206 
(Per ton, at Pittsburgh) Oct. a CitndktbuieoLcal 3.080 a zoo Fy goes ine 
—__—_ Week Ended——_—. SS Ser 4 . ’ x 
Nov. 20, Nov. 13, Nov. 22, | Nov. 14...0220222002.5 2,900 75.1 —_—  ‘mebdee oY et 112,841 
1936 1936. 1935. eee ae 2,995 77.8 are 56,670 111,762 


“7 “Yaily quotations.$17.25 $17.25 $13.60 





S. Bureau of Mines data. 
unfinished gasoline. 


mated from 


Esti For reporting compani nly. 
ing both finished an - — monty. Gane 








i2 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(tThirty-three States and the District of 

















Columbia) 
-Oct., 19: -Oct., us 
os) %e oO 
Number. Tot. Number. Tot. 
Chrysler (total).. 33,763 29.5 18,504 19.7 
eeoutn 9 17.5 11,164 11.6 
Paebeaeeee 8.9 ‘ 5.3 
De 1.6 1,206 1.3 
Chrysle 1.5 1,049 0.9 
Gen. ifotors(totai) 31, 28.0 41,943 43.2 
Chevro 16.1 22,503 23.2 
 ctsannecns 49 8010 83 
Pontiac 4.1 5,185 5.3 
Olds 2.3 075 5.2 
Cadillac 0.3 478 «= «0.5 
La Salle 0.3 692 0.7 
Ford (total) 27.9 24,803 25.6 
are 26.9 24,742 25.6 
Lincoln 1.0 61 0.0 
Packard ......... 4.9 3,083 3.3 
Studebaker 4.3 1,772 1.9 
Hudson (total)... 2,912 2.6 2,125 2.2 
papegtene Ss 2.0 1,436 1.4 
Hudson ........ 635 0.6 689 0.8 
Nash total. . 1,441 1.3 1,889 2.0 
Nas ‘ 1,101 1.0 841 0.9 
La Payette. 340 0.3 1,048 11 
Graham 755 0.6 877 0.9 
Willys 717 0.5 601 0.6 
dae 161 0.2 185 0.2 
Auburn 104 0.1 205 0.2 
Auburn fet 0.1 205 0.2 
(EE 500 (00 sas 0.0 
Pierce Arrow 39 «0.0 73 «©6001 
RSG 10 0.0 274 0.3 
Miscellaneous 160 0.1 573—Ss«0..4 
re 114,375 100.0 96,907 100.0 


tStates not reported: Alabama, Colorado, 
Connecticut, Florida, Indiana, Kentucky, 
Maine, Massachusetts, Mississippi, Nebras- 
ka, New Hampshire, New York, Tennessee, 
Texas, Vermont. 





13 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks. United States and Canada) 





1936. 1935. 19. 1933. 

Jan. . 377,306 ,335 162,570 132,183 
[are 300,874 350,346 238, 108,745 
Mar. ..... ; 447,894 352,614 121,904 
Apr. . 527,726 477,059 371,338 184,687 
MEP cccses 480,571 1,809 350,616 223,807 
June ..... 469,355 372,085 320,382 257,050 
July 451.474 345,297 276,047 235,897 
pS ee 275,951 245,075 244,715 238,934 
nore 139,785 92,728 175,586 197,608 
GEE. ccccee 229, 280,316 135,771 138,365 
Nov. ...... $375, 408,550 85,179 62,974 
b cEescee. ensaue 418,317 156,318 83,827 
Dated 2.00 cscces 4,119,811 2,869,963 1,985,981 





14 
PRODUCTION AND REGISTRATION OF 
































AUTOMOBILES 
Passenger Cars.—. —Commercial Cars.—, 
1935. Production. Regis. Production. Regis. 
Sept. ... 56,097 157,098 31,443 43,234 
1936. 
osc 298,274 215,782 65,730 43,760 
Feb. . 224,8 176,668 62,790 40,301 
Mar. ... 343,52: 301,272 77,448 52,430 
Apr. .... 417,13: 397,190 85,642 64,961 
ay .... 385,507 392,750 75,058 62,183 
June 375,894 369,423 77,061 56,851 
July ... 372,402 357,490 68,597 63,695 
Aug. 209,754 262,912 61,537 59,222 
Sept. . 90,597 208,896 44,533 54,611 
15 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
Imports. Sa. Month. 
34,356 436 +372,770 
31,292 48,506 , 
35,219 7 319,816 
37,451 42,703 758 
365 51,897 311,906 
35,600 50,482 177 
41,802 52,636 293,114 
35,847 48,127 294,841 
42,563 46,657 292,653 
,386 46,330 290,717 
40,920 49,509 287,378 
16 
INDICES OF FACTORY EMPLOYMENT 


AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 
Em- 


Em- 

Ploy- Pay- Pploy- Pay- Ploy- Pay- 
ment. folils. ment. rolls ment. rolls. 

—1931.—.  —1932—. —1 
Jan.. 80.8 72.8 70.7 56.1 63.7 41.9 
Feb.. 80.3 73.5 70.6 54.2 63.8 40.4 
Mar.. 80.1 73.6 68.8 51.6 61.1 36.7 
Apr.. 80.5 73.4 66.9 48.7 62.7 39.2 
ay.. 80.4 72.7 64.9 46.3 66.1 43.4 
June. 789 70.3 62.8 43.9 70.6 48.7 
July.. 78.3 69.6 61.1 42.1 76.3 4.5 
Aug.. 77.2 6.5 61.6 41.2 79.8 58.5 
Sep... 76.0 63.0 63.5 43.1 81.4 60.3 
Oct. .. 73.2 38.2 65.1 43.8 81.1 58.0 
Nov.. 71.5 58.1 65.5 43.5 79.3 56.3 
Dec.. 71.6 57.5 64.9 42.5 7.1 55.4 
7—1936—.. —1935— ——193¥%—. 
Jan.. 88.7 77.6 84.0 68.5 78.5 57.4 
Feb.. 87.2 73.2 85.4 69.5 81.7 60.5 
Mar.. 87.5 75.6 85.7 69.9 $4.1 63.8 
Apr.. 88.8 7.9 86.0 70.5 86.1 67.2 
ay.. 89.8 79.5 84.9 68.3 86.8 67.3 
June. 90.2 81.0 83.4 67.5 85.4 66.3 
July.. 92.4 83.3 84.7 69.2 83.6 63.9 
Aug. 93.2 83.4 85.3 70.9 82.9 63.3 
Sep... 93.0 818 85.9 72.1 77.5 58.1 
Oct... 94.2 86.3 87.2 74.1 80.2 60.3 
Nov yan ous 88.5 75.9 8.1 61.0 
89.0 78.2 82.2 64.8 


Indexes revised and adjusted to the 1933 
Census of Manufactures from 1932 to date. 
*Subject to revision. tRevised. 
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17 
NEW yous TIMES waar. BUSINESS INDEX 


Freight Com- 
——Car Loadings-—. Stee! Mili "Sane Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights 18 7 25 20 10 10 10 100 
Adjusted weights. .19 08 10 49 .03 .06 05 1.00 
87.9 87.9 80.1 98.6 114.7 77.2 109.4 93.6 
90.5 100.8 108.7 105.5 82.7 90.2 134.5 102.4 
91.3 102.1 107.8 104.7 113.4 90.4 123.2 102.6 
92.9 101.8 108.7 104.8 97.2 83.3 128.1 
92.9 98.1 108.8 103.0 86.5 86.7 130.5 101.2 
. 93.3 100.4 106.8 103.8 78.5 82.6 131.5 101.2 
> aon 96.9 108.6 105.6 84.6 72.5 133.5 101.3 
+ -7101.5 7102.9 711.3 104.6 100.5 473.6 133.0 +104.0 
. . 7108.3 *107.1 111.3 104.5 104.3 ; 134.5 *105.9 








18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 





———Dow-Jones——— Amer. 
Week U.S. Week Be- Iron and 
Ended: Steel. Indep. Tota! ginning: Steel Inst. 
1935. 
Nov. 25.. 43 66 55 Nov. 18.. 53.7 


Dec. 2..45 67 56% Nov. 25.. 55.4 
1936. 


Oct. 26.. 69 77% 74 Oct. 19.. 74.2 
Nov. 2.. 68% 78 74 Oct. 26.. 74.3 
Nov. 9.. 68 79% 74 Nov. 2.. 74.7 
Nov. 16.. 67% 80 74 Nov. 9.. 74.0 
Nov. 23.. 67 8014 74 Nov. 16.. 74.1 
Nov. 30.. .. ae Nov. 23. 3 





19 
FREIGHT CAR LOADINGS (19) 
Nov.14, Nov.7, Nov.16, 
1936. 1936. 1935. 
29,3. 


Grain and grain prod. =. 947 27 «©29,132 

BEE So ss.vscenes 618 19,077 17,159 

ont Lp 4 EAE PE OR 17944 151,184 122,409 

dd cewinieiliathoe ew sin 11,072 11,314 7,120 

Forest products ..... 34,505 32,548 26,029 
aki aee aaa Sk tak oe 34,780 38,791 


13,901 

Merchandise, 1. c. 1... .166,806 168, 44 158,934 
Miscellaneous frei ht. 323,200 255,044 
Car loadings (total). .784,672 759, 318 629,728 
Week ended Nov. 21, 1936. Estimated total 

798,000 ; corresponding week in 1935, 646,503. 





20 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1936. 1935. 1934. 1933. 
75 55. 





117,156 89,760 550 801 
-109,821 100,750 76,281 52,660 
-108,346 65,675 54,185 40,584 
-101,896 $7.855 69,107 53,283 
-100.415 90,788 71,293 55,496 

100.733 90,561 70,330 58,689 

99.695 88.537 80,936 59,638 
100.697 59,380 30.493 41,915 
97,933 83,450 66,632 58,022 
91,317 83,255 65,829 63,137 
863 82,594 59,412 64,425 
95,641 69,415 58,554 57,017 
1,704 48.067 57,539 53.867 
,638 56,386 53,854 53,926 
73,709 50,585 52,351 50,047 
53,9. 49,115 32,586 43,843 
31,628 34,140 38,166 40,367 
26, 13,470 42,960 48,053 
33,615 12,600 38,329 43,699 
15,764 15,994 37,234 43,900 
,800 24,770 18,998 37,986 
39,345 31,643 25,401 36,753 
48,095 44,416 29,069 25,004 
740 662,015 23,626 ,234 
66,985 76,740 17,116 16,107 
,892 89,095 16,820 11,258 

. 14 104,248 93,177 16,810 10,655 
Nov. 21. .110,160 723 13,000 17,326 
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AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 


(37 States East of the Rocky Mountains) 
Public 
Resi- Work and All No. 
1935. dential. Utility. Other. Total. Days. 


Nov..1,587,808 3,213,580 2,723,212 7,524,600 25 





1936. 
Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 
. 1,355, 2'098/426 2.722.213 6,176,095 23 
Mar. .2'125,792 2,396,054 3,133,088 7.654.934 2¢ 
Apr. .2,582,731 2,823,558 3.624.723 9,031,011 26 
May..2,810.136 2,542,624 3,290,068 8,642,828 25 
June. 2,830,946 3,091,196 3,041,496 8,963,638 26 
July. .2,772,831 4,869,807 3,697,123 11,339,761 26 
JOSS $5065) Yeh a toga 2 
,226,792 3,380, 763, ,370, 

Oct. 3 > 2,578,169 3,041,204 8,686,150 26 
Nov. .3,403,820 2,719,520 3,210,960 9,334,300 10 
22 
ENGINEERING CONTRACT 
AWARDS (14) 

(Average per week, thousands of dollars) 
State & 

1935 : Federal. Munic. Public. Private. Total. 
Nov. ...... 3,797 28,871 32,668 6,075 38,743 
Pt eee 10,437 38,655 49,092 8,617 57,709 
WE scccces 2,468 28,087 30,555 10,570 41,125 
| | Eee 1,829 20,858 22,687 14,862 549 
MG wesaves 1,386 24,965 26,351 12,741 092 
err 3,008 22,797 25,805 9,509 35,314 
PUD os.00000 6,848 25,487 32,335 13,644 45,979 
[Ferre 10,992 21,251 32,243 13,076 45,319 
er 14,093 23,622 37,715 10,364 48,079 
OS 6,572 21,663 28,235 21,108 49,343 
err 4,326 24,573 28,899 15,129 44,028 
BONG vicneue 5, 20, 25,820 14,866 40,686 


(Total per week, thousands of dollars) 
1936 : 
Week genes: 


Sep. 3..... 4,135 24,343 28,478 9,252 37,730 
Sep. 10 11,036 16,339 27,375 7,844 35,219 
Sep. 17..... 5,617 20,252 25,869 30,513 56,382 
Sep. 24..... 5,501 25,717 31,218 36,823 68,041 
Oct. 1..... 6,260 31,426 37,686 19,384 57,070 
Oct. 8..... 4,920 29,764 18,570 48,334 
Oct. 15¢.... 3,077 13, 16,105 10,664 26,769 
Oct. 22..... 3,675 28,579 32,254 10,866 43,120 
Oct. 3,696 28,686 24,990 16,163 44,849 
Nov. 5t 3,285 19,553 22,838 7,233 30,071 
Nov. 12% 3,168 16,464 19,632 18,740 38,372 
Nov. 19..... 6, 22,943 29,150 15,008 44,158 
Nov. 26t.... 7,517 24,144 31,661 18,481 50,142 





Four-day week. 


As Estimated by————__———_——_ 





Amer. 
Week NM. ¥. Iron Metal 
Ended: Steel. Times. Asof: Age.Market. 


Nov. 23.. 55 Nov. 19.. 54 55 
Nov. 30.. 56” 56 Nov. 26. . 55 56 


Oct. 24.. 73 74 Oct. 20.. 75% 74 


Nov 73 75 Nov. 3.. 74 74 
Nov. 14.. 74 75 Nov. 10.. 74 74 
Nov. 21.. 74% 75 Nov. 17.. 74 75 
Nov sn Nov. 24.. 744% 75 


ELECTRIC POWER PRODUCTION (7) 
Includes tand powe generated by the elec- 
tric light and power industry ty and 
imports. oes not inclu power 
eaaneed by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1936. 1935. 1934. 1933. 
Oct. 10. 2.108. 487 1,867,127 1,656,864 1,618.948 
Oct. 24.2 1,895,817 1,677,229 1,621,702 
Oct. 31. 2'175,810 1,897,180 1,669,217 1,583,412 
Nov. 7.2,169,480 1,913,684 1,675,760 1,616,875 
Nov. 14.2,169,715 1,938,560 1,691,046 1, 
Nov. 21.2,196,175 1,953,119 1,705,413 1,607,546 


Back figures, see THE ANNALIST of May 
11, 1934, page 756. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1935. Scrap. Zinc. Aver. Index. Index. 

Nov. 26. 111.4 87.8 99.6 115.8 86.0 
1936. 

Oct. 20. 139.5 88.1 113.8 116.2 97.9 

Oct. 27. 138.3 89.1 113.7 116.3 97.8 

Nov. 2. 138.2 88.0 113 116.5 97.1 

Nov. 9. 136.6 90.0 113.3 117.5 796.4 

Nov. 16. 135.4 89.8 112.6 *117.6 *95.7 


Nov. 23. 135.4 90.9 113.2 
tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 
For figures from Jan. 5, 3908. to Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page ‘827. 





THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 
tWhole- Sensi- 
sale tive 

Steel Price Price 

1935. Scrap. Zinc. Aver. Index. Index. 

Nov. ... 109.4 90.4 99.9 115.5 86.5 
1936. 

June ... 110.7 90.2 100.4 113.5 88.6 

July ... 115.2 86.1 100.6 115.3 87.3 

pus. «+. 1%.7 85.0 105.4 116.9 90.2 

Sept. .. 134.7 86.5 110. 11 94.6 

Oct. ... 138.6 88.5 114.0 7116.8 t97.6 

Nov. ... 138.2 92.8 115.5 *118.4 *97.6 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 





2 
INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 


(1923-25—100) 

1931. 1932. 1933. 1934. 1935. 1936. 

Jan. ..... 53.0 469 25.0 76.8 93.6 158.4 
Feb. ..... 66.3 29.7 12.0 72.7 75.8 160.2 
Mar. - 93.2 25.9 10.6 68.7 0 150.5 
Apr. -. 83.3 32.6 129 66.5 93.8 179.7 
ay ..... 69.2 309 21.9 65.6 104.8 169.9 
June . 58.3 29.4 31.6 50.5 130.2 184.1 
July - 48.7 20.0 42.7 49.6 171.2 214.6 
Aug. -. 569 22.4 45.5 59.2 182.2 
Sept - 444 23.3 44.2 51.7 114.3 169.4 
GEE. so0s. 35.3 21.7 53.2 62.7 147.1 195.1 


For figures back to the beginning of 1929, 
see The Annalist of Sept. 14, 1934, page 390. 
27 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


——Week Ended——, 
*Nov.14, tNov.7, a 16, 





1936. 1936. 1935. 

Bituminous coal: 

- arr 9,833 9,369 7,851 

Daily average ...... 1,756 1,703 1,427 
Anthracite (Penn.): 

:. Gece 800 841 599 

Daily average ...... 160 162 120 
Beehive coke: 

. 2. eaaerrr 53 64 23 

Daily average ...... 9 11 4 





28 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Oct., Sept., Oct., 
1936. 19 1935. 
No. active during month.23,638 23,514 23,193 
P. C. of capacity opera- 
tion on single-shift 
WY hfs piaciacdadaves’s 123.3 125.8 103.8 








MONEY RATES IN NEW YORK CITY 


—-tCal) Loans.-— 60-90 Days. 
$Daily Daily 
High. Low. Avge. High. Low. Avge 
1 1 1.00 1 14 1.25 
es 1 1.00 1 1 1.25 
1 1 1.00 1 13 1.25 
.1 1 1.00 1 1 1.25 
1 1 1.00 1 1 1.25 
1 1 1.00 1 1% 1.25 





tNew York Stock Exchange. 
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MONEY RATES IN NEW YORK CITY 


--—Call Money. 60-90 4-6 90- 

Re- Day Mos. Day 

new- §Time tCom. §Ac- 

1936. als.High.Low.Last. Loans. Paper. cept. 
Nov. 19.. 1 1 1 1 1 % ts 
Nov. 20.. 1 1 1 1 1 % ts 
I ee 1% ¥ ts 
Nov. 23.. 1 1 1 1 1 4 os 
Nov. 24.. 1 1 1 1 1 % 
Nov. 25.. 1 1 1 1 1% A % 


tBest names. §Asked rate. 





3i 
GOLD AND SILVER PRICES 





Time Loans. 


fAsked rate. 


| 





Gold.—_—_—. ——Silver.—., 

Week Dollar U.S. 

Ended Equiv- Treas- 

Nov. 7: London. alent. ury. London. N.Y 
High ..142s7%4d 34.76 35.00 20}id “ee 
Low ...142s 2 34.76 35.00 2 44% | 

Nov. 14: 

High ..142s 84d 34.79 35.00 22td 47%4c 
Low ...142s 444d 34.79 35.00 20}#d 45%4c 

Nov. 21: 

High ..142s 4d 34.77 35.00 21%d 4544c 
Low ...142s 2d 34.77 35.00 21d 454¢c 

Nov. 23-24: 

High ..142s 2d 34.79 35.00 214d 45%c 
Low ...141s 10%d 34.75 35.00 20d 45%c 





3 
CONSTRUCTION COST INDEX (AMER- 
ICAN APPRAISAL COMPANY) 
1930. 1929. 1928. 1927. 1926. 1925. 
204 203 204 204 3 


pS 204 20 

: &st-00 204 203 «#203 «46205 8 204 
Mar. ......204 204 203 204 205 204 
pee 204 4204 «4203 «86204 «696205 «= 203 
eee 202 204 203 203 205 203 
SUD: 6 ane: 204 204 203 204 202 
, eee 199 204 204 204 203 201 
PT . See 197 204 204 204 204 201 
Sept 204 «204 «2040 203) 202 
Oct 192 205 204 204 204 204 
a 186 205 204 204 204 203 
eee 204 «46204 «89204 9204 8 203 


; Eee 158 153 1 159 184 
re 158 158 154 141 157 83 
 .. See 159 158 156 140 155 182 
pee 158 157 140 154 176 
LO Are 161 158 158 139 153 170 
June 162 157 158 141 151 169 
. . eee 1 157 157 148 151 67 
Aug 163 157 157 149 150 3 =166 
Sept. ...... 157 157 149 164 
Oct . 15 158 151 148 163 
MS: aSse4.s ‘3 157 158 152 146 162 
rere , 157 158 153 145 160 

BQO 456 00 157 157 146 8152 171 


This index represents market costs in 30 
representative cities and includes frame, 
brick wood frame, brick steel frame and 
reinforced concrete buildings. Costs are 
those for materials. labor and overhead 
exclusive of plumbing, heating, lighting 
and elevators. 
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PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production.——Shipments.—.——_§ Stocks. — 
1936. 1935. 1936. 1935. 1986. 1935. 
Jan.... 3,630 3,202 3,889 2,846 22,686 as 


N 


Feb.... 3,454 3,053 3,156 2,951 22,971 2 
Mar... 5,263 4,299 7,138 4,878 21,126 21,289 
ape. .-. 8,519 6,136 9,089 6,198 20,571 21,219 
ay...10,985 8,222 11,121 7,428 20,431 21,991 
June...11,273 8,725 12,417 7,632 19,281 23,083 
July...11,446 8,021 11,766 7,813 18,975 23,287 
Aug... .12, 7,235 tod 8,105 18,920 22.415 
Sep.....12,292 7,173 12,564 7,799 18,648 21,783 
Oct.....12,470 7,510 13,089 8,794 18,119 20,501 
a -.- 5,976 -++ 21,613 
Dec.... ... 5,808 -.. 4,514 22,908 
Total. - 76,741 . 74,934 


$End of month. 


EE | 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 
——1934—__—__ —___1933_—__—_ 
Number. Liabilities. Number. Liabilities. 
2,85 








Jan. . 1,31 29,035 y 76,937 
ee 1,017 16,772 2,309 61,939 
rrr 1,069 24,002 1,881 45,026 
| See 1,020 22,871 1,859 47,368 
.. ee 942 20,787 1,846 44,646 
June ...... 992 20,591 1,576 33,517 
July .. 870 6,555 1,360 25,123 
Aug. 872 15,703 1,436 067 
Sept. .. ae 15,552 1,077 20,781 
Oct. . . 1,039 16,973 1,165 27,799 
a ne ee 2 14,376 1,189 22,414 
Sere 933 16,981 1,083 23,842 
Total 11,724 230,198 19,626 467,459 
—— 1936-_____ ————_1935-—___ 

Jan. . 18,104 146 14,603 
ra 14,089 56 15,217 
| See 946 16,271 40 15,361 
yee 830 14,157 1,083 16,529 
MP, wescos 832 15,375 1, 14,339 
SUMO 2.000. 773 9,177 12,918 
July 639 9, 902 16,523 
See 655 8,271 13,266 
rere 586 9,819 787 17,002 
Oct. . 611 8,266 1 17,185 
Ms sense s0s o800%8 898 14,384 
er one 910 15,686 
Total 11,510 183,013 


movinns panne not comparable prior to 
1933. 


a 


—————_—_. Prime Com’! Paper. Bankers’ Accep- 
Mos 


4-6 Mos. 4-6 tances, 190 Days. 
Daily Daily Daily 

High. Low. Avge. High. Low. rem High. Low. Avge. 
1% 1 1.25 15 te te 19 
1% 1 1.25 my ts) te * 19 
1% «1 1.25 ¢ -75 ts Ye 19 
14 =#1 1.25 -75 vs te 19 
1% 1% 1.25 % 75 ts ts 19 
1% 14135 % 4 5 & & 19 


$Average of renewal rate. 
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BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In francs—average price per day) 


Nov. , Oct. port, Aug. July. 
ee eos occg EEE ‘Cas 
2.....105.130 105.153 jaa. 

Bivaxe 105.120 105.540 





76.113 





74.968 74.664 
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BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-—Bankers’ —— -—Com'! Paper—, 


dj. for Adj. for 
\ eas. 
1934. Actual. Var. Actual Var. 
o> -a/ 704 108 110 
704 117 117 
133 130 
609 139 136 
589 142 140 
571 151 151 
573 168 169 
188 1 
585 192 191 
550 188 1 
528 178 177 
491 166 179 
582 171 175 
463 177 178 
449 182 178 
413 174 170 
387 173 161 
365 159 160 
347 164 164 
| 357 177 174 
| 8 oi if 
363 178 178 
| D 369 172 1 
359 178 1 
354 176 177 
346 80 176 
344 174 170 
342 184 182 
336 169 169 
341 188 188 
342 205 202 
339 197 194 
323 199 194 








37 
RESERVE BANK CREDIT 


Monthly Agen mage of Weekly Data Adjusted 
sonal Variation 


“Geniens of Dollars) 





Total 
Bills Bills 
Bills Bought U.S. and 
Dis- in Open Secu- Secu- 
1935. counted. Market. ities. rities. 
ps Mee 10 4 2,346 2,373 
February ...... 6 5 2,470 2,461 
ree 7 5 ,480 2,524 
PE ssesdcdue 6 5 2,524 2,577 
a enous eusten 7 5 2,537 2,634 
SE’ cebipeseuss 7 6 2,428 2,617 
BE bai cba eaten 7 7 2,475 2,603 
OS PSS 7 7 2,450 2,607 
September 10 6 32, 2,471 
OGTODEE o.000.0.000 8 4 2,411 2,389 
November ..... 7 4 2,425 2,343 
December ..... 5 4 2,256 2,341 
1936. 
January 6 4 2,346 2,385 
February 8 4 2,470 2,475 
March ......... 6 5 2,480 2,533 
Oo eee 6 5 2,523 2,582 
i ¢iaewecisos 5 5 2,537 2,637 
PE” 4:6 bope-eei 6 4 2,428 2,617 
SU Soe aae sake 3 4 2,475 2,600 
August 6 4 450 2,604 
September 8 4 389 2,465 
October ... 7 3 2,411 2,381 
*Subject to revision. tRevised, 











Se 


Friday, November 27, 1936 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
= Week Ended Nov. 24. Nov. 23. Nov. 21. Nov. 20. Nov. 19. 
Nov. 21, 1936. Nov. 14, 1936. Nov. 23, 1935. England: Riss. dckeccsccadacecsisianseneen $4.90 $4.91 $4. 80% $4.89 4 +4894 
Par. Country and Unit. High Low. High. Low. High. Pe, BE aatncagaweeetesneonsseessessudseeseene ince +33 <o08 tne iy y 
§8.2397 ENGLAND (sovereign)...... 4.88% $F. $4.87% 4.93% $4.91 Nos cece euahadenss co CaCGeee 0466 04 (0465 0465 vi 
Rit AUSTRALIA Wsovercign).. ary “Ser” *Sorg *S0 385% Soak nce’ High peepee rarecrene eserves eam feck ones, «ones, «ones “ones” 
8.2397 SOUTH AFRICA (sovereign) 4 4.88, 4.89 4.87 4. 4.92 ee te geo a or ean CdaGsarcce atten : ‘Steed 104657,  .0465%  0465% 
06634 FRANCE | (franc) NPE E Ts 0465. .0464% 04654 . F BRE A EAN ; ; ro 
(08911 ITALY (lira)................. 0526% 05264 «. ee 0811 .0809 i seit anders abeeatahtetebe : ; ; y 
foe Gaeeans (rameasii..: a a eee | tase a 
Leal CANADA (dollar? ..clll 10018 1.0009 -«.0018. «10009 g012“b878 — a Ss 2 wa OCU 
a) en ee ge ae cr re 
ranc . : : : : 5433 5414 5412 5412 
‘4537 GREECE ar eteleletne, } 2519 2523 .2512 2546 Foret ‘cos 0ClCautls—isent—(tsés 
P DEN ARK er er 2 2181 .2185 .2176 .2206 -21 1692 1691 1692 1692 
33 NOR’ “ one) ephiestie 2A 2455 .2459 2449 2481 2471 ‘Iep1” ‘lep1 '1691 :1691 
.23824 AUST ik (senitting) ‘ 1870 .1872 1871 .1881 .1879 “1692! 1691 1691%  .1692 
1899 PO ND Rg epee (1888 1886 -1889 1886 -1886 1885 ; So90% "2300 "2300 
418 CZ OVAKIA (crown) k 0354 0354 0354 041 .0413% 7 “2299 “2999 “2299 
.0298 YUGOSLAVIA (dinar) . 6233 eatin .0233 ‘tea0 0229 : .22994%, .2299% 2299) 
0748 PORTUGAL (escudo) j 0447 .OA4T .0446 .0453 .0450 1.0018 1.0015 1.0016 1.0018 
0101 RUMANIA (leu)...... 0075 .0075 0075 0085 0084 10015 1.00 1.0013 1.0015 
2961 HUNGARY (pe ; $.1980 §.1980 §1 .2970 .2965 1.0018 1.0015 1.0013 1.0018 
0426 FINLAND (mar a) G26 0216 0236 .0215% 218% 0218 tJapan "2866 2860 “2860 2860 
6180 INDIA (rupee)............... . -3693 -3687 . -3715 ti NS REPORTS 2720 .2790 j 
---» HONGKONC GS (siiver dollar): 306s oss mags ra Sar a — > anenpe 
ees HA Vv olar 297 . .297 -2969 -2987 . > 
5000 MANILA (silver peso) agg i “5035 5035 5035 5025 -5000 .5000 SOURCES OF DATA 
9613 STRAITS SETTLEMENTS Railw 2 ercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Soouer) Singapore........ 5750 5745 5750 5735 -5790 5775 ah rise Peters : $= Board. (5) United States Department of Commerce. 
4396 JAPAN ve) ae .2861 .2859 .2860 -2853 .2873 .2861 fet United States Departmen t of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1.6479 COLOMB (gold peso)..... 5600 5600 5600 5587 .5275 .5250 - i American Institute of hoe Construction. (10) C ’s Automotive Reports, Inc. 
1.6335 ARGENTINA (paper peso) (11) Dun & Bradstreet’s. (12) Geological Survey. | 2. che Wall Street Journ (4) En- 
free inland................ 2785 2785 2785 2715 2735 2715 gineering News- rd. (i5) American B tal Statistics. (16) American Iron 
2026 BRASt (paper milreis) free and Steel Institute. (17) Aberthaw Co is) American Petroleum Institute. 
PY Pee ‘ 0595 0595 -0595 : -0560 19) American Railway Association. (20) Un any Department of Interior. (21) Silk 
-2060 CHILE (gold peso).......... .0519 -0519 -0519 -0519 C519 .0519 ation of America. (22) National Industrial Conference Board. American Metal 
A740) PERU (sol)... ..-. «0... 0.0005 2500 = «2500 «2500 «2475-2600 2600 || Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
1.7510 URUGUAY (gold peso)...... ‘5500 5500 S450 «8025 8025 =| «sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
440 MEXICO (silver peso)t...... 2788 = «2788 27882788 2785 = .2785_— | state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
§Free inland. tDemand rate. Agricultural Economics. Subject to revision. tRevised. 


Stock and Bond 


The Annalist Weighted Averages of Group Leaders 








Che ew 





Sugar 
2 a on Seeppeent 
t Offic Offi iulpment 
ice equipmen 
4 Railroad ce ea p 


I 
8 Utilities — 


Note: These figures are available each day in The New York Daily Investment 








Nov. 19 Nov. 20. Nov, 21 
High. Low. Last. High. Low. Last. High. Low. Las 
70.8 69.5 69.6 70.0 68.0 69.2 70.2 69.3 70. 
233.6 229.2 229.5 230.9 227.1 228.4 231.3 228.6 230. 
41.3 406 408 40.9 40.5 40.6 41.1 40.7 41. 
132.7 130.2 130.7 130.5 128.8 129.3 131.7 129.3 130. 
63.6 62.3 62.6 63.1 61.9 62.3 62.8 62.3 62. 
. 33.6 32.2 32.6 33.3 32.2 32.6 32.8 42.6 32 
70.6 69.6 69.8 70.0 69.0 69.6 70.0 €9.4 70. 
178.2 176.6 177.6 177.4174.8176.6 177.4 177.0 177. 
85.7 84.2 841.3 84.2 83.0 83.1 84.6 83.7 84. 
45.5 445 446 45.0 44.2 44.3 44.6 43.9 44. 
$7.8 87.0 87.8 87.6 86.8 87.0 87.2 86.8 87. 
43.2 42.2 42.4 42.6 41.8 41.8 42.0 41.8 41. 
79.7 78.3 78.5 78.5 77.7 77.9 79.1 78.1 78. 
88.0 85.8 86.0 86.6 85.8 86.4 87.2 86.6 86. 
43.2 42.5 426 426 41.7 420 422 41.8 42 
43.4 42.9 43.0 42.7 41.9 42.1 43.0 42.4 42 
39.0 37.7 38.0 38.2 37.1 37.2 38.1 37.2 37. 
60.8 59.7 59.9 59.8 59.0 59.2 60.2 59.4 60. 
48.0 47.0 47.2 48.6 47.0 47.6 49.9 47.6 49. 
444 43.2 43.8 444 43.5 43.5 44.1 43.5 43. 
36.1 344.9 34.9 U.7 34.3 34.4 35.0 34.3 35. 
62.3 61.0 61.4 61.8 60.3 60.6 61.4 60.7 61. 
98.4 95.9 963 96.5 94.6 95.0 96.4 95.0 96. 
59.0 57.7 58.0 58.1 57.0 57.2 58.5 57.0 58. 
30.3 29.5 30.0 30.3 29.7 30.1 30.5 30.1 30. 


Market Averages and Volume of Trading 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week ended: 25 Rails—— -—— 25 Industrials——_, as Stocks———_, 
1936. figh Lew. Last High. Low. t igh. Low Las 
Se 83 45.32 46.76 230.03 223.77 229.74 138.40 134.54 138.25 
 Metccteteses 45 46.13 46.99 231.84 226.98 230.10 139.64 136.55 138.54 
b Miscccesccecs 7.24 45.64 45.91 230.51 227.36 230.09 138.81 136.62 138.00 
Mi Gicccccccccse 46.51 44.82 45.85 232.21 225.61 231.67 139.36 135.21 138.76 
i “Meacsteccees .20 44.96 45.25 239.91 229.34 239.66 142.95 137.24 142. 
i, Uivcecsstvces 34 43.42 43.73 242. 236.26 237.68 144.44 139. 140.7 
a RRS 45.08 42.95 43.63 243.60 236.90 239.35 144.34 139.92 141.49 
DAILY HIGH, LOW AND LAST 
43.59 43.70 241.49 238.16 - 239.28 142.85 140.87 141.49 
= 95 43.16 239.70 236.90 238.00 141.64 139.92 40. 
43.32 43.63 239.86 238.47 239.35 141.78 140.89 141.49 
42. 4 42. 239.18 234.77 235.58 141.33 138.63 139.1 
42.4 42.98 237.93 234.85 237.40 140.49 138.63 140.19 
42. $9 42.87 237.19 235.44 236.00 140.21 139. 139.43 





Dow-Jones Stock Market Averages 
WEEKLY, HIGH, LOW AND LAST 











Week 

ed: ow Industrials—, —20 Railroads——, ——2 Utilities——, 70 Stocks 
1936. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Oct. .-172.89 167.47 172.44 58.11 55.68 57.85 34.99 33. 76 34.81 63.67 
Oct. 10....176.45 172. 176.05 59.62 57.63 59.55 35.66 34. 35.30 65.08 
Oct. 17....178. 174.13 177. 60.48 58.92 59.85 35.53 34.50 35.09 65.44 
Oct. ..178.44 175. 175.91 60.21 688.27 58.61 35.82 34.91 35.43 64.81 
Oct. 31....178.09 172.16 177.1 59.38 57.23 58.66 36.32 34.55 36.08 65.29 
Nov. 7....183.76 175. 183. 59.15 57.58 57.92 36.00 33.71 35.33 66.20 
Nov. 14....185.52 180.21 181.45 59.15 55.66 56.02 35.51 33.68 33.93 64.84 
Nov. 21....186.39 180.24 182.0 57.78 55.18 56.05 35.52 34.04 35.10 65.30 
DAILY HIGH, LOW AND LAST 
Nov. 19....184.26 181.63 182.21 56.76 55.95 56.10 35.32 3450 34.84 65.29 
Nov. 20... .182.35 X 180.74 55.92 55.18 55.40 35.18 34.53 34.75 4.74 
Nov. 21....182.44 181.15 182.01 56.11 55.67 56.05 35.26 34.79 35.10 65.30 
Nov. 23....181. Had oy 178. 55.84 5462 4.73 35.20 34.18 34.33 63.97 
Nov. 24....181.51 178.84 181.11 55.43 54.58 55.28 35.03 34.37 34.84 64.82 
Nov. 25....181.49 179.68 180.78 55.50 54.88 55.08 35.00 34.51 34.69 64.64 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ——RAILROADS——. —IND. AND MISC.— TOTA 
1 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
GR, Tc cccccccdccccce 1,191,030 220,561 11,610,220 2,150,041 12,801,250 2,370,602 
. 875,270 198,925 7,822,630 1,777,870 , 697, 900 1,976,795 
* 110,183 8,702,892 1,611,647 9,297,882 1,721,830 
620,970 14, 994 7,920,010 1,466,668 8,540,980 1,581,663 
622,370 141,448 12,361,430 2,809,416 12,983,800 2,950,864 
838,860 190/650 11,223/150 2,550,716 12,062,010 2,741,366 
734,380 135,996  12/897,352 2,388,398 13,631,732 2,524,395 
DAILY TOTALS 
DAILY ——YEAR TO DATE—. 
Ind. & Misc. Total. 1936. 935. 

2.330.652 2,441,712 433,040,782 319,894,550 
1,721, 1,822,290 434,863,072 323,812,960 
758,1 802,260 435,665,332 325,632,090 
2,039,300 2,159,820 437,825,152 329,004,645 
1,825,930 1,924,200 439,749,352 331,336,295 
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Zz 


ews. 

















Cal. Wks 
Range. Nov. 23. Nov. 24. 
High. Low. High. Low. Last. High. Low. Last. 
71.7 68.9 69.9 67.9 68.3 69.7 68.3 69.4 
236.2 227.1 230.4 224.0 225.1 229.9 225.3 228.8 
41.7 405 40.9 40.2 403 41.1 40.5 41.1 
137.8 128.8 1288 125.1125.6 128.8 126.4 128.3 
64.4 61.9 62.4 61.1 61.3 62.0 61.0 61.6 
33.6 31.2 32.8 31.5 31.8 33.0 31.8 32.7 
71.0 68.4 70.4 68.6 68.8 69.8 68.6 69.4 
179.4 174.8 176.2 172.8173.0 175.2 173.0 174.4 
87.2 82.2 83.4 81.2 82.1 84.2 82.0 84.1 
45.8 43.8 44.5 43.5 43.6 444 43.5 43.9 
87.8 86.2 87.6 86.8 87.0 87.2 86.8 87.0 
43.2 412 424 41.2 414 424 414 418 
81.0 77.7 78.5 76.5 76.7 78.9 76.9 78.9 
89.8 85.8 87.2 84.2 8.6 85.8 84.4 85.8 
43.5 33 42.1 41.0 41.3 41.7 41.0 41.4 
44.0 41. 43.1 41.1 41.3 42.2 41.3 41.8 
40.1 37.1 37.9 36.2 36.4 38.5 36.7 38.4 
61.4 58.4 59.8 58.1 584 59.9 58.9 59.7 
49.9 455 50.3 47.8 486 50.9 48.8 530.7 
44.4 42.9 44.1 42.0 42.3 43.5 42.3 43.2 
%.1H3 216.2 HZ WHS USB UZ 34.7 
63.2 60.3 61.4 59.6 59.9 61.5 59.9 61.3 
99.2 96 96.6 93.9 94.2 96.3 94.2 96.0 
60.7 57.0 57.8 55.9 56.2 57.6 56.4 57.6 
30.5 28.7 W.5 29.4 29.6 320.3 29.7 30.1 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended 

Nov. 21,'36. Nov. 23,'35. 
0 eerrrcrrcee. $10,962,300 $15,376,900 
_ SPP PSESRRE NT 13,989,700 15,797,700 
Wednesday ......... 15,038, 16,762,300 
_ 2 eee 12,651,100 16,647,600 
ET sivncemeteneés 328, 19,935,600 
ss ERR 7,122,000 10,068,100 
Total week........ $75,092,100 $94,588,200 
year to date.. . .3,145,975,300 2,963,926,400 
|] ey 13,441,300 | 18,167,800 
Rs fxdosisaniad 12,461,700 14,940,900 
_ Serer 3,089,600 14,393,300 


BONDS SOLD ON aan YORK STOCK 
EXCHANGE 
(Par Value) 

Week Ended——. 














Co a ES . $55,516,000 $80,934,000 
Government. . 9,826,100 ,062,200 
Forei Sn shadiuspenauns : 750,000 8,592,000 
MEE cinekirsemmnes $75,092,100 $94,588,200 
NEW BOND ISSUES 
(Thousands) 

-———_Week Ended——_, 
Nov.21, Nov.14, Nov.23, 

1936. 1936 1935. 
poe ry. .- $16,500 $10,067 $134,342 
State and munic. 32743 ‘6718 39,007 
Insular posses’nms ..... =... 1,750 
Wereign ......... ' ae 2,450 
OS aa 3,390 re 
Ge. Ge, EA. TR. ccc es 
EE. wkweccaund $177,549 


$102,233 bese 
Year to date... 4,120,647 4,018,414 3,064,706 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 

Date Rails. trials. ities. bined. Chge. 

Pe $4.36 99.66 90.07 89.61 t 14 

Ss ee 84.69 99.72 90.26 89.84 -23 
| = Ve 84.51 99.79 90.04 89.71 — .13 
Ss ee 84.40 99.69 89.62 89.53 — .18 
Nov. 20..... 84.24 99.74 89.70 89.48 — .05 
Nov. 21..... 84.19 99.65 89.57 89.40 — .08 
Wk's rge., 40 bonds—High 89.84, low 89.40. 

Nov. 23..... 83.84 20 89.44 89.08 — .32 
Nov. 24..... 83.99 99.21 89.25 89.11 + .03 
Nov. 25..... $4.04 99.34 89.25 89.16 + .05 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 





1936. 1935. 1934. 1933. 1932. 1931. 
Oct. --3.47 3.77 404 478 487 4.75 
Nov. ---3.46 3.77 402 496 485 4.73 
Nov. 7: 3 44 3.78 3.99 511 485 482 
Nov. 3.43 3.77 3.96 5.06 488 493 


TEN MOST ACTIVE STOCKS 
Week ended Nov. 21, 1936 


Net 
Volume. Last. Chge. 
00 3= 12 


 , SPPOrerer Terese 17 ca % 
Paramoun — . - -249,600 — 
Alle; Dany Co IE ,000 +1 
Electric ower ‘& Lt. ..228,800 18 +3 
Warner Bro. Pictures..175,600 16% — 
Contl. Baking, B........ 171,600 t 
Radio-Keith-Orph. ......168,400 
North Am. Aviation....155,600 Il +1 
General Motors ........ 135,800 71 — 
Stone & Webster ....... 133,300 22 +4 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- 

1936 : vances. clines. anne. Total. 
eae 591 3838 127 1,106 
a: ERE pas 563 125 ‘097 
 , Seer 739 106 1,108 
Py iis cccees 456 a 96 1,109 
Bee Mlescccces 643 125 1,116 

Dally 
| ea 237 517 175 929 
Bae 188 588 138 914 
Ok aa 464 167 144 775 
 —™ Seager 111 689 134 934 
Se RES 567 189 165 923 
Bs Bvecccects 361 352 185 898 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1936. Rails. Rails. Util. Indus. Bonds. 
Nov. 19....113.24 94.46 106.85 107.74 105.57 
Nov. 20... .113. 94.11 106.88 107.79 105.51 
Nov. 21... ae 94.06 106.80 107.69 105.43 
Nov. 23....113.13 93.48 106.88 107.55 105.26 
Nov. 24... .113.35 3.59 106.90 107.66 105.38 
Nov. 25....113.46 9355 106.99 107.73 105.43 





[THE NEW YORK TIMES. STOCK AVERAGES | 
BY CALENDAR WEEKS 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 

















LOANS— -—— All rting. -————_Chicago—_"_., New York City— 
On securities: Nov.18, Nov.10, Nov.20, Nov.18, Nov. 0s Nov.20, Nov. 18, Nov.10, Nov.20, 
To brokers & dealers 1936. 1936. 1935. 1936. 1936. 1935. 1936. 1936. 1935. 
In New York........ 15 $938 $819 1 $1 ee $874 
Outside New York.. 209 216 155 of 77 78 59 
co ae 2,029 2,025 2,082 141 139 1 712 712 731 
MR Kae 635 55-5 ae $3,153 $3,179 $3,056 $175 $174 $174 $1,663 $1,685 $1,587 
Acceptances and com- 
a DOBEP. «0000. 329 326 340 12 12 17 137 136 156 
on estate.. 1,150 1,144 1,141 14 14 16 130 
Loans to banks....... 70 86 6 6 6 26 39 48 
Other loans .......... 4,062 4,045 3,379 379 381 239 1,458 1,430 1,177 
ND ainkcncuxu pens $5,509 $5,585 $4,946 $411 $413 $278 $1,751 $1,735 $1,504 
Total all loans..... $8,752 $8,764 $8,002 $586 $587 $452 $3,414 $3,420 $3,091 
ey mg 
S. Gov. obligations $9,234 $9,267 $8,333 $1,106 $1,102 $996 $3,722 $3,742 $3,346 
Oblig’ns ns a wy fast. . 
eed 4 1, 26 1,258 1,135 95 93 97 463 462 373 
Other Ae fens 3,199 3,020 265 266 249 1,012 1,018 1,007 








Total investments..$13,690 $13,724 $12,488 $1,466 $1,464 $1,342 $5,197 $5,222 $4,726 


TOTAL LOANS AND 
INVESTMENTS ...$22,442 $22,488 $20,490 $2,052 $2,048 $1,794 $8,611 $8,642 $7,817 











Reserve with F.R.Bk. $5,471 $5,462 $4,754 $660 $652 $614 $2,592 $2,610 $2,460 

Cash in vault......... 403 346 36 35 36 56 55 55 

Bals. with domes. bks. 2,505 2,440 2,350 191 198 201 79 78 79 

Other assets—net..... ar sa oan 71 69 80 462 483 
Demand deposits, ad- 

SE Lon a s0 ¥ave-e%.0 15,399 15,379 13,819 1,590 1,587 1,464 6,360 6,396 5,777 
Time deposits......... 5,029 5,022 4,872 436 436 398 580 567 585, 
Government deposits... §21 596 60 72 60 97 111 176 
Interbank deposits: 

Domestic banks..... 6,297 6,234 5,430 656 641 538 2,534 2,545 2,229 
Fore banks....... 449 456 380 4 4 5 408 "418 348 
Borrowings ........... 3 ae 1 ial ~~ ee 2 it 
Other liabilities ...... as 25 23 34 377 363 320 
239 239 226 461,442 1,441 1,459 


Capital account....... 
tExcept banks. 


Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— 
Nov. ms Nov. 10, Nov. 20, Nov.18, Nov.10, Nov. 20, 
1936. 1935. 1936. 1936. 1935. 





ASSE 
Gold a on hand an 





























due from U. S. Treasury. . | 53,730,839 $8,726,337 $7,161,648 $3,322,430 $3,201.28 $3,003,588 
Redemption fund—F. R. notes 12,585 ,853 . 1,136 1,476 
GE PEE, 6.5 6c ewesecccesesese 258,858 243.801 242,110 63,133 @2' 335 53,713 
Total reserves ............ $9,002,282 $8,981,991 $7,422,356 $3,386,699 $3,385,028 $3,058,777 
Biils ein 
Secured b Govt. obli- 
pm ,U.8. and/or fully 
Ey 3,345 4,128 2,500 2,288 3,156 1,669 
Otter bill: bills discounted........ 1,900 2.738 2,922 1,520 2,251 1,994 
Total ae. discounted..... $5,245 $6,866 $5,422 $3,808 $5,407 $3,663 
Is bo t in <n market. 3,086 3,086 4,674 1,098 1,098 1,797 
Indust advances .......... 26,037 26,281 32,562 6,409 6,473 7,672 
U. S. Government wsecurities : 
Et snkatatpan nt eaweess 379,960 379,960 225,753 100,883 00,883 66,405 
Treasury notes.............. 1,443,363 1,443,363 1,646,009 383,222 , 493, 
pe e 606,904 606,904 . 558,482 161,138 161,138 181.786 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,244 $645,243 $645,243 $741,817 
CT adecectsneceat since ‘atatye AM  Secnce | Sides /  apenue 
Total bills and securities.. $2,164,595 $2,466,460 $2,473,083 $656,558 $658,221 $754,949 
Due from foreign banks...... 221 220 645 85 85 
F. R. notes of other seams. . 26,926 23,289 23,945 462 6,620 A 
pnsetoctes, items .... ni 718,925 573,938 599,082 174,336 129,980 147,869 
Bank premises ane * 48,067 50,274 10,860 10,860 12, 
All other assets 41,725 40,988 42,518 31,552 30,902 30,936 
Total assets ............... $12,302,740 $12,134,953 $10,611,903 $4,267,552 $4,221,696 $4,012,585 
LIABILITIES. 
Federal Reserve notes in ac- 
amy Circulation .........6..- $4,134,270 $4,142 981 $3,570,416 $852,202 $850,471 $762,900 
sits : 
‘Member bank — reserve ac- 
EE dine hacannn sme sees Gnes 6,850,652 6, a. 565 5,781,642 3,016,530 3,013,247 2, 773, 871 
U. S. Treasurer—gen. acct.. 50,485 54,589 50.458 10,034 15,990 9.396 
Foreign bank .............¢. 52,702 48,804 29,396 19,579 19,045 10, 282 
Other deposits .............. 143,893 142,440 232,142 68,484 70,063 168, (006 
Total deposits ............. - Tr $7,070,398 $6,083, oes $3,114,627 $3,118,345 $2,977,555 
Deferred Senty items. 720,127 570, 910 175,481 127, "708 145,947 
Capital paid im... .........0s00 130,224 130,219 $30; oe 50.240 50,239 51,006 
Surplus (Section 7)........... 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)......... 27,088 27,088 23,457 7,744 :# ey 7,250 
Reserve for contingencies. . 34,295 34/291 , 8,849 8,84: 7,500 
All other liabilities............ 13,503 13,565 16,770 7,584 7, S15 10,463 
Total liabilities ............ $12,302,740 $12,134,953 $10,611,903 $4,267,552 $4,221,696 $4,012,585 
Ratio of total res. to dep. 
Fed. Res. note liab. combined 80.1% 80.1% 76.8% 85.4% 85. oe 81.8% 
Commits. to make ind. adv. 22,138 22,436 27,486 9,016 9, 9,491 
tRevised. 





Comparative Statement of Federal Reserve Banks 
Condition as of Nov. 18, 1936 
Total Total Bills Total U.S. F. R. Notes Due Mem’rs 


















































District. Reserve Discounte Govt. Secur. in Circulation. Res. Acct. 
_ BARR $607,990,000 $529,000 $177,348,000 $361,883, $396,670.000 
cS eee 3,386,699,000 - 3,808,000 656, 558,000 852,202,000 3,016,530,000 
Philadelphia ........ 526,899,000 232,000 214,552,000 301,643,000 403,923,000 
A 669,388,000 126, 247,451,000 399,294,000 458, 336.0 
ED, sc acs-ci05 350 309,070,000 34,000 128,453,000 204,424,000 216,682,000 

FRE 246,506,000 92,000 99,886,000 186,897,000 142,597,000 
Shi I ee alalang ital 1,745,811, 58,000 285,916,000 931,750,000 1,051,709,000 

“eee 269,469,000 146,000 116,529,000 181,363,000 184,717,000 
Minneapolis 183,568,000 12,000 91,883,000 133,219,000 128,434,000 
panens City 267,683,000 79,000 126,835,000 157,423,000 227,336,0 
cS sae tun 173,408,000 49,000 102, 181.000 92,324,000 164,160,000 
San “Prancioco Se 615,791,000 80,000 216.503,000 331,848,000 459,558,000 

Reichsbank 

(Thousands of Reichemarha) 
*Nov. 23, *Nov. 16, tNov.9, tOct.31, +Oct. 23, +tNov. 23, 
1936. 1936. 1936. 1936. 1936. 1935. 
Gold coin and bullion.......... 65,607 65.463 64,210 64,514 63,830 88,117 
Reserve in foreign currencies. . 5,236 5,297 5,014 5,144 5,318 5,436 
Bills of exchange and checks. 4, 358 242 4,535,692 4,640,839 4,887,609 4,429,930 3,685,997 
Silver and other coins.......... t t 144,671 108,345 201,146 230,614 
Notes on other banks.......... o6es a ppt rr diaie 14,353 
AES ac c.cemaind Sod siw ane 28,672 29,540 79, 36,192 30,679 
ee ee EE 219,142 219,231 219,264 219, 660,805 
CE ED cc co cepesevsiscesns t 878,521 880,91 741 701,415 
Notes in circulation............ 4,411,000 4,471,501 4,713,382 4,274,518 3,797,864 
Other motewing Obligations +> 556 622,308 617,751 688,797 683, 717,635 
Other liabilities t 243 273,935 261,834 281,243 
BE TOD sadccccavescacss 4% 4% 4% 4 4% 
*Cable re ; or to revision. +tAs reported in the official Reichsbank statement. 

tNot repo cabl 








Debits to Individual Accounts by Banks in Reporting Centers 





















































(Thousands) 
dana Nov. 18 “~— —— 
e Ss ov. ° ° 
Federal Reserve District. Included. 1936. 936. ‘ NOS 
i. ., Sener rrr rrr re 17 $632,252 $451,339 $533,258 
oo a cc uaa ed's cenienes 15 5,289,261  3,917:905 4,102,561 
SAS a a ee dines lia nara ee 18 532,067 355.130 411,136 
ES cc da cag nhbeosd ches sdceediueeceps ‘ 25 666,133 447,385 . 514.690 
ae acces sens fodder nselaswn 24 360,143 279,965 282) 
6—Atlanta 26 ,614 189,033 216,974 
7—Chicago 41 1,484,102 1,053,054 1,115,416 
8—St. Louis 16 311,854 219,016 255, 
9—Minneapolis 17 195,003 141,074 166,208 
10—Kansas City 28 352,293 221,391 282/243 
11—Dallas ........ esha : e 18 229; 196 162,083 188,4 
12—San Francisco ... ‘ i 29 826,611 581,045 661,457 
Tot 274 = $11, 159,529 0 730, 
New Yorn city i “gser'ses §*Serease | *S'Tae'San 
Total outside New York City................0.- 273 $5,212,141 $4,344,594 $4,944,061 
BANK OF ENGLAND 
Tho d : Rene ge ge 
a <- MONEY IN CIRCULATION | 
1936. ° 1936. ° 1935. ° es ADJUSTED FOR SEASONAL VARIATION 64 
Circulation ......... £444,905 £446,622 £398,900 Tl] | “T cy 
Public deposits ..... 14,116 14,916 21,629 
Private deposits -'. 140,758 139,628 127,440 | || | 
Bankers’ accounts. 96,083 98,041 90,940 PN | 
Other accounts ..... 44,675 41,587 36,500 |» &2 $ 4-4 SS | ts —62y 
Govt. securities .... 78,973 80,433 83,619 |e « 
Other securities .... 29,080 28,914 24,071 is pe 
Discount and adv... (7,395 8,628 9,712 | || 2 3 
Securities ........... 21,685 20,286 14,359 8 
Reserves ............ 64,600 62,951 59,169 45 6.0} = +60 
MED xicenssauccee 249,505 249.574 198,069 | « 
Prop. res. to liab.... 41.7% 40.7% 39.6% : | z 
Bank rate............ 2% 2% 2% co) | | | 
BANK OF FRANCE 5° rns 386 
(Millions of Francs) eed 
Nov.13, Nov.6, Nov.15, 
1936. 1936. 1935. | | | WEDNESDAY riGuRes i 
eS eee ae 64,358 64,258 70,389 eae ES ee ee ee 56 
Sight bal. abroad. 6 4 7 JAN FEB MAR APR MAY ge oy AUG SEP OCT NOV DEC 











Neg. bills bgt. abrd. 1,446 1,449 1,086 | |U— tS ee 
Comm. bills France. 6,263 $071 7,908 








Adv. +o secur.. 3,569 3,234 MONEY IN CIRCULATION AND 
ir-cae Sevaneee t11] 5.688 5,699 5,800 MONBEARY C683 SESCES 
Temp. adv. to State.. 12,302 12302 .... Wednesday Figures 
Civeulation ......... 86,274 86,718 81,881 (Millions of Dollars) 

Tot. cr. curr. accts.. 13,937 13,127 13,475 —Money in— Monetary 

Binkine” leenegccsseess J 4 Circulation. _ Gold Stock. 

Private .............. 10,830 9,805 10,470 | 1936. justed justed.  juntea. 

Total sight liab.-':. 100,212 99,846 95,357 | Nov. 17....... 6,316 cs sated. 

Mn oss ccasien 64.22% 64.46% 73.82% | Nov. 10...” 6,312 6 393 11'105 

Bank BED csscccases 2% 2% 5% OS ees 6,285 6,378 11/058 

RESERVE BANKCREDITANDRELATED | So; 3) **'*' €265 S311 11008 

ITEMS ME: ABs sac. 6,234 6,316 11/003 
a Saeepaees 6,239 é ‘ 
Catone of Gomere, | Meet Bo: e2it Ses loses 
Nov.18, Nov10, Nov.20, | Sept. 23.....2: , 6,239 10,786 
1936. 1936. 1935. | Sept. 16....... 6,232 6,255 10,762 

Bills discounted....... eee .., | Sept. 9....... 6,219 6,276 10,736 

pills ae 3 au is 2 + Ee 6,227 6.225 10,717 
. 8. Govt. securities.. 2,430 ; Ty , 

Indust. advances (not Nov. 20....... 5,682 5,739 9,804 
includ. $22,000,000 con- Adjusted for seasonal variation by Fed- 
mitments, Nov. 18)... 26 io. = 7 eral Reserve Board. 

a a 
'o es cr u _ — xOLD RESERVE OF CENTRAL Ss 

Monetary gold stock...11,127 + 22 +1,323 AND GOVERNMENTS amaed 

Treasury currenc -. 2520 + 4 + lil 

Money in circulation... 6,375 —18 + 636 (In dollars of 152-21 grains nine-tenths 

Mem r bk. res. abels.. 6,851 + 26 +1,069 oda), ®) 
easury cas 

sits with FR. bks, 2.428 + 7 — 220 naeest Date 
on-member dep. an - \ 
Other F. R. accounts. 457 +4— 88 ag been i = <~Y¥ a Bel- 
Member bank reserve balances on Nov. | Nov. 21.. ... 2,056 7 + om. 

18 xan estimated to be approximately | Nov. 14..4,269 2056 2  ||° sake es 

$2,270,000,000 in excess of legal require- | Nov. 7..4.269 2'057 26 ons 

ments. Oct. 31..4,269 2'057 26 388 64% 

BROKERS’ LOANS Oct. 24. .4,269 2,057 26 787 388 650 

(New York City Member Banks) yee Hf rar 2.056 Fo 678 Fo bo 
aes Sein ie 8S 

1936. In N.Y. Elsewhere. Total. sotners. Total. | Sep. 19..3,496 2043 27 501 4 657 

Nov. 874 77 951 712 1,663 Sep. 12. .3,551 2,040 27 499 474 655 

Nov. 10.. 895 78 973 712 1,685 Sep. 5..3,595 2,031 27 496 654 

Nov. 4.. 903 78 981 707 1,688 Aug. 29. .3,616 2,026 27 489 457 659 

a a 

: sa J 703 ov. 23..4,57! 1,632 36 455 423 609 

Otsas _ - wa 705 1,676 §Due to revaluation of gold reserves. 

Nov. 20.. 797 59 856 731 1,587 GOLD MOVEMEN 
Note: The above loans do not include Week Ended Nov. i: one 

loans made for account of other banks, | smports: 

corporations or individuals. tHxcludes — England 

loans to other banks. From India ..... 


DISCOUNT RATES OF CENTRAL BANKS | [,0™ Canada ... 














a. eeeeve Present Date Prev. ee EN, 65 <800sccnadne 
Rate. Established. Rate. 
rep. g. = ts = Liew f pihnenebéghedeeakeodbiaa 
eb. m ed id 
Jan. 17, 1935 2%, armar gold, net decrease 
May 11, 1935 2 Me GUD: oss diecccndanees 
May 9) 1 > GED iii ttosccsdcctaneieoke 
_ i* = 2 BANK OF CANADA 
4 3 1 2 (TRousnete) 
May 14, 1935 2 Nov. 1 » Ney, 11, Nov. 20, 
May 10, 1 2 Assets: 1936 1 
May 8 1935 2 Pree $178,219 si 164 $181, 366 
Feb. 16 1934 2 Res. in U. S. and 
June 30. 1932 2 sterling funds.... 13,951 11,283 $6,927 
Oct. 15, 19 2 Other reserves §... 2,995 1,962 2,636 
fap, is ieee Total reserves ..$195,165 $192,409 $190,929 
Oct. 19; 1936 3 Advances steeseeee 1, P 2, 
Sep. 8, 1936 2% Govt. securities.... 169,601 159,099 117,004 
Mar. 1. 1936 .. Other assets ...... 10,826 5,237 3,842 
July 10, 1935 4 “enee Gan 
Total assets...... 6,592 $357,745 13,997 
Mav 15, 1935 2% | [iabilities: = * 
ae Bai ates te ate a ene sia cearaaell sise.233 bar yo} #08, 137 
ov eposits .... < s 
HOLIDAY NOTICE Bank deposits .... 204,411 194,003 183,347 
On account of the Thanksgiving holi- | Other deposits .... 664 406 940 
day the statements of the Federal Re- Total deposits... .$228,229 $214,469 $210,839 
Other liabilities.... 9,941 3,511 2,031 


serve Banks and the New York City 
Member Banks and other banking statis- Rietal Mabiiticn.. SOVE.508 SUN.TES 018,007 
tics covering conditions as of Nov. 25 deposits ......... 54.74% 55.91% 62.19% 
will be published in The Annalist of tIncludes silver bullion, sterling funds 


Dec. 4 and former gold bloc currencies. § cludes 
o Ve silver bullion and foreign currencies 
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THE ANNALIST 


Friday, November 27, 1936 





Bond Transactions—New York Stock Exchange 


For Range to Nov. 14, See The Annalist of Nov. 20, 1936 


For Week Ended Saturday, Nov. 21 





Sales 
in 1000s. 


High. Low. Last. 


Net 
Chee. 


UNITED STATES GOVERNMENT BONDS 


(Figures after decimals aa 32ds of 1 per 
cent 


TREASURY BONDS 





Net 


. Chge. 


FEDERAL FARM MORTGAGE BONDS 


105.4 104.19 105.2 
104.18 104.18 104 











-106.00 105.22 105.30 + .6 


+ 12 


18+ 2 
105.18 105.3 105.17 + .13 


2%s, 1942-47 --104.5 103.28 104.00 + 3 
HOME OWNERS LOAN BONDS 

sas 3s, 1944-52 ...... 104.30 104.16 104.26 + .8 

5: 0 ms 1939-49 . ....103.10 102.28 103.5 + 5 

213 , 1042-44 .....103.5 102.29 103.2 + 4 

WD GED cccccccecceccesesed $9,826,100 


FOREIGN BONDS 


4 hkershus : 1963 
8 
Do ts, B, 
Cc, 1945 
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Sales Net 
in 1000's. High. Low. Last.Chge. 
8 Frankfort , 1953..+ 24% 24 24 ve 

4 French Gov 7s,'49,stp..140 140 140 + 4% 
“4 Do 7%s, 1941, stp....136 131 131 — 6 

‘ 

19 GER C AG BK 6s,’60 

SD éccaceresgious + 32 31 31% + 1% 

51 =:dDo:« és, 1960, Ont....° ae oe & + 
Se WG, GE occcccccs t 31 32 + 1% 
16 Do 7s, 1950 ........ +36 35% 36 —4 
17 Ger Com Ag ."58.+ 30 2 + % 
16 Ger Gen El 6s, 1948...+ 43% 4 + 

5 Do 7s, 1 eee -* 41 40 —1 

3 Do 6%s, 1940 ...... t —1 
101 Ger Gov "65,stp..* 25 + & 
44 Do 5%.” P...¢ 24 24 24 - 
102 Ger Rep 7s,'49,stp....+ 32% 32%+ % 

2 Do 7s, '49, 4 =f 28 28 2 6+1 

5 Good Hope & & I 7s,'45+ 338% 33 3344 % 

4 Grtc EIP mm 7s,'44 9 9 _ 

9 Do .. Bh cseocnes _ 

3 Greek t 7s, 1964...+ 32 + 
10 Do Ge, 1968.......... + 28 27 23 6-—2 
29 00 98% 99 oe 
10 24 24 24% + % 

8 15% 1644 + 

‘ 3 6 

24 == 

3 Bt By — ah 

coupon on ......... 3S. 650 -—- & 

1 IRISH FREE ST 5s,'60.113% 11 113% ~=Ci«‘ Ww 
15 Italy Crd P W 7s,B,’47. 81 80 ° 
23 Ital P U Crd 7s, 1952.. 69% 68% 68%-— % 
SP Be Uh Se wescccsccs 81 -—1 
124 JAPAN 5%s, 1965...... 86% 8 - 
104 6%s, 1954......... 100 oo _ 4 

1 KARSTADT 6s, 1943..* 44 4 #844 +2 
51 v & Toll 5s, 1959, 

etfe, new.......... 1§ 454% 444% 44%-—- & 

7 LEIPZIG 7s, 1947..... t 25% 25% — 

S Laembard El 7s, tesa: ’’ Gat 67 67 ies 

7 MEDELLIN 6%s, 1954.* . a 
16 Met Water > 1950" 106% 1 1 has 
21 Mex Irr 4\%s, 1943, asst* 5% _- 

38 Mexico Ss, 1945, asst..* 10 _ z 

1 Do 5s, 1945, asst sm.* 9 9 9 ° 
121 Do 4s, '10-45. asst s* mam 6 -— 

69 Do 4s, "10-45, asst ig* 6 6 — 

55 Do 4s, 1954, asst.. _ 

1 a) Mine c<aseees ° 4 4 os 
216 Do 6s, 1933, asst sm{ 11 1 11% + 1 
142 Do 6s, 1933, asst ige.t 1 1 +1 
52 Milan % —-_ BP pete 67 6 + 
26 M 6s. 

cou t 20% 2 

12 Do °36, Sp ep offt 2 E44 t 3% 
Tl Montecatini 7s, 1 3s 98 +1 

4 Montevideo 7s, © & 8%+ % 

1 Do 6s, 190 (si ° ae 
28 N_S WALES, 5s, 1957. .1 104% 1 - 

8 _ epee 1055 1065 — 

30 Nord Rys 64s, 1950 146111 ill — 

19 Nerway 5s, 1963....... 101% 101 101% + 
25 BD GR Bile ccc ccccn 1 pl ie | + 
bel BO Gh TBGR. cc ccccces 1 1 1 - 
137 Do 4%s, 1965........ 101% 1 1 - 

57 Do = kere 1 1 103 es 
18 Norw El 5%s. °57..1 1 1 + 1 

5 Nuremberg 6s, 1952...1 a + 

ORIEN’L DV 5%s,’58.. 7 7 16% — 
Do G68, 1953.......... ast 81 81% — 

Osle 4%s, 1955.. . 100 - 

Oslo Gas & Ei 5s, "63. .101% 1 1 
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PANAMA 5s,’63, st 


p..+e7 @ @ — 
5498,"68...108 104% 104% — 





1 19 
1 17 
81% 81 e 
72 «67 + 
55 + 
20% 21% + 
S oF + 
a ua 
“au uM e 
QUEENSL’D 6s, '47....113% 113 11 + 
Do 7s, 1941 + 
RHINE-M-D 7s, “ 
Rhine me 
Rhinelbe Un 7s, _ 
Rhine W . 
Do 6s, 1 ‘ 
Do 68, 1 + 
Rime Sti 7s, 1955 . 
Rie Gr do Sul 
Apr cou a 
Do 7s, " 
OE sccccecsces + 
Do 6s, 7 June cou: 
Do 7s, 1967, June cou 
GEE acccccceses 24 23 23% — 
Rie de Jan &s, 
coupon 0! + 
Do 6%s. 
cou off _ 
Rome 1952 
Retterdam 6s, 1 on 
Reamania 7s, 
coupon on 25% 24% 25% + 
SAN PAULO BST, 6s,'68, 
July coupon off....+ 24 22 3 + 
Do 7s, 1956, Sept cou- 
WE kadscascaes + 26% 25 +4 
Do 7s, 1940........... —- 
Do 8s, 1936, July cou- 
pitas pkey M% 31% 34% + 
Do 8s, 1950, July cou- 
GEE cocecccesce + 23 29 ++ 
Cy 8s, 1952, 
May coupon off....+ 23% 22% 233 + 
20 3 + 
+28 23 628 OU 
a7. 6 eB 
POR GB on ccccccseee + 27% 26% 26% — 
Stiesian Bk te, 1947...) 35% 4% 35% — 
Silesia Proy 7s, 1958.... 52 sont 52 + 
Sydney Sis, 1955...... 106 106 106 + 
TAIWAN EL 5\%s, 1971. 177% 76 76 — 
Tokyo 5s, 1952......... %& % 7 + 
ree Bue. ie: BY Tak St 
; 1957...101% 101 101i. 
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Sales 
in 1000's. 
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Tyrol E 7s, 1952.+ 90 90 90 — 
Do 7s, 1955........ + 90% 90 w%— 


UJIGAWA E P 78,'45.. 98 % 96 — 


Do 6s, 1964.......... 1 S0i 


Do 8s, 1946.......... t 


VIENNA 6s, 1952, May 
coupon on ......... +91 82 81 — 


pts Bg BH AH 
YOKOHAMA 6s, 1961... 82% 81% 82% + 
Total sales 
DOMESTIC BONDS 

ADAMS — 


4%45,'46..102 101% 102 
Do 4s, 1948 ......... 103% 102% 1 
Me O68 SOUP ....-s000 103% 102% 1 

Ala Gt Sou con 5s,'43.112% 112% 1 

Alb ay4s.'46. 1 

¥ 79 


385 


10044 109% 
i 11 1134 
1 112 

11 ze ill 
spnceseseans +173, «142: «2166 

Am Wat Wks 6s, 1975.110% 110 11 
Am Wr Pap 6s,’47...+§ 61 
6s, 1947, ctfs....§ 62% 60 61 
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Sales Net 
in 1000's. High. Low. Last.Chge. 
100 Chesapk Corp 5, '47....1644% 159 160 —9 

82 Do 5s, 1944 ........ . 146% 142 toot — 4% 
16 Ches & 0 con 5s, '39..110 1 1 ‘a 
37 Do gen is 1992 ....1274% 126 127 + 
97 Do 3s, D, 96 ...... 102% 101% 101% — 
186 Do 3¥%s, E, "96 ...... 102% 101 oy 

1 cao & A ist 4s,°89.118% 11 11 ‘s 

52 Chi & Alton ref 3s, 1949 59 458 58 me 
24 Chi, B & Q gen 4s, 1958.114% 114% 1144 — 

2 Do ref 5s, 1971..... -117 117 + 

13. Do 4%s, 1977......... 113% 113% 113% — 

9 Do II] div 3%, 1949. . .109 1 + 

17 Do Ill div 4s, 1949....113 112% 113 ° 
247 Chi & E fil 5s, 1951..*§ 27 26 26%-— %&% 

57 Do 5s, 1951, ctfs..... § 26 23% 24%+ 1 

2 Do cons 6s, 1 ° § 99 a 

12 Chi & Erie ist 5s, 1982.124 1235124 + % 

1 ChiGL & C 5s, 1 a 1 10% .. 
478 Chi Gt West 4s, 1950.*§ 4 41 — 

29 Chi, 1 & L gen 5s, "66°§ 20% 19% 20 — 

48 Do gen 6s, 1966..... *§$ 21 20 21% + 

12 Chi, Ind & So 4s, 1956. .10: 104% 1 - 
869 Chi,M,St P & P 5s,'75*§ 2714 24 
907 Do adj 5s, 2000..... *§ 8 7 

28 Chi, M & St P 4s, '89.+§ 62 —1 

11 Do gen 3 B, 1989t§ 54 53 533 
90 Do = 44s, C, 19891§ 66% 64 64 

56 Do , E, 1989....*§ 66 63% 63%— 2 

12 Do 4%s, 1989....... t 6 66 —1 
254 Chi & W 4%s, 1949°§ 1 14 14% 

30 Do 9 39% 37 37 —2 
22 Do 39% — 2% 
20 Do én 

la Do 40 —3 
46 Do 23 — 
29 Do “4 —1 
53 Do 42% —3 

35 Do 24% — 1 

41 Do 4 — 

14 Chi 79% — 1 
132 C, BR 354% — 1 
179 Do 17% + 
7 Oe 17% — 1% 

$ De 15% —i 

— 1 
135 Do a — 2 

1 C,St + %&% 
55 Chi, +3 
74 Do +2 

2 Chi U + *# 

8 Do “a 

7 Do + 
75 Do + 
17 Do + 
29 Chié x + 
133 Do 4 : + 
164 Childs a 91 - 
295 Chile Cop a ° 1 1 . 
22 Cin Un Term 5s, '57...109 108% 108% — 

49 Do 34s, D, ‘71...... 108% 108 1 + 
23 C,C, C&SL - 48,'93.106 1 1 + 

1 Do ref 6s, C, 1941 ..1 1 1 “ 
104 Do ref 5s, D, 1963. ..103% 1 1 + 
196 Do ref “a. , 1977.. 98 + 

4 Do C, W&M 4s, ‘91. .1 1 1 + 
42 Do 8t L div 4s,’ ll 1 104% + 1 

4 Clev Cliffs I 4%3,'50...107% 1 107% — 

8 Clev El Dum s,’65. .111% 111% 111% + 
116 Clev Un Ter ‘o --105 104 %— 

12 Do Sys, A, 1972 .....111 110% 111 sis 
2 cant by rie, ci. ist ity tos 3 

r » “Ss.. + 

1 Col Fuel & 1 " ti - 

32 Do 5s, ee ° 84 +1 
70 Col & So > ose 7 7 _ 

7 Coal Ge et 104% — 

9 Do 5s, 2 1 105 105% + 
86 Do 5s, ar 104% 1 es 
23 Celi RP &2L .- 108 108 + & 

2 — R&L ref 1 ser 

8 , + 

40 Con BN ¥ 4 wal 107% — % 

4 bg 1 107 a 
3%s 1 —_ 
160 Con Coal 58 + 3” 

39 Cons Pow 108 + 
26 Do 3%s, 1 1 - 

57 Cons Power 3s, : 1 + 
11 Container deb 5s, '43.. .102% 1 1 - 

° Do 6s, 1946 ......... 105 104 : — 

30 105 + 
a | loot + % 

° 1 os 

18 - 61% + 
13 . & 67 - 

a .. 6 = s _ 

8 Cumb T & T 5s, 37 “100% 1 - 

85 Orane Co 3%, '51..... 103 102% 1 + 
21 DAYTN P&L 3%s, '60..108 107% 107% + 
245 Del & H ref 4s,°43.. Bt oy 
10 WO GR, ED cccccce es 101% 101% 101 ee 

1 Del Pow & L 4s, ’ en 1 +1 

ce Fy OG Ree 104% 104% 1 

2 Denver G & E 5s, '51...1 107% 1 ee 

3 Do 5s, ’51, ekee all 107 107 — &% 
161 Den&RG con 4s,'36..+1§ 31 30% 20% — 

4 Do con 4%, °36 ..+t§ 31 30 30% — 

78 Do ref 5a, °78 ..+..1§ 27% 26 26 «+ 
37 Dew@R G W 5s,’55...45 18 16% 17% + 
147 Do 5s, °55, -+..§ 17 16 1606 — 

7 Des M&Ft D 4s,'35,ct*§ 6 + 
27 Det Edison 4s, "65. .112% 111% 112% + 

7 Do ‘Ses Th WE. oseaccee 1 11 + 

7 Do a “Wibceccs 108 108% 109 we 

1 SPE EE énccasesccs 100%+ % 

2 Det Biv Tun oo. "61. ..117% 1174 117% Cixi yj 

1 Del & Ir Rg 5s,'37... 1 — \ 
22 Dul, 88 & At 5s, '37.. 83% 81 81% — 2% 
19 Duq Let 3%, 65 --.108 108% 108% — &% 
16 E CUBA S Tis, °37..*°t 38 37 37% + % 
275 Do 7s, ‘37, ctfs .... 3 37 +5 

2 ET, V&Ga cons 5s, 107 114% 115% + 1 

2 Edis E Il, Bkn, 4s,’ 1 1 1 - 

6 Do N Y 138% 1 138% + 2 
14 El Paso 4%s,'51.1 10444 104% Ci; 
85 Do He --155 1424146 — 2% 

2 Elgin, 114 114 #114 «+ 
38 Erie con 4 106 105 105% — 
254 Do gen 4s, 92 90% 91 -— & 
288 Do ref 5s, 87% 85 + 
442 Do ref 5s, "75 87% 85 + 
32 = Do cv 4s, A, '53 81% 90% —1 
15 Do cv 4s, B, ” 91 90% _— 

45 Do Gen Riv 6s, '57 117 «1117: «117: ~« — % 

5 Do Erie & Jer 68,'55.119 118% 118%+ 
25 FAIRBKS M&CO 4s,'56.1 104% 1 % 
14 Fed Lt & T 5s,’42 102% 102% 102% — 

4 Do 5s, '42, stpd -103 102% 1 _ 

5 Do 6s, B, '54 . 103 103 1038 — 

9 Do 6s, "42 ...... -103% 103 103 — 

A a ee 

y * § 78% 7 _ 
165 | J 4 ers i® ist? 15% — 
110 Do Se, '74, ctfs ....°§ 16% 1 is an 

1 Fon, J&@G 2s-4s,'82,cfa*t 4 4 4%... 
ll Do 4s, '82, filed ....*§ 4 4 i - & 
30 Fran Sug 7%s,’42.....°§108% 92 107 +14% 
172 Do 7s, °42, ctfa.....108 92 107 +15 

5 GALV, H & H 5s, ‘38 96 96 96 -1 
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Sales 
tm 1000's. 
23 Gen 
151 Cable High. N 
. 2 os » 1947... . Low. Last.Chge 
3 Gen Pub Sve Wg 100% 1054 10 a | 
“| Ge Acc Se, "46.104% 104 oat ih | "8 Mil El Ry a 
53 104 1044 di 5 on gen a b ta.'a1. F > Low. Last.Chet Sales 
= i it . Ee ys e405 38 200% 208% — “| in 1000's 
Do con 1o8,ex, 35% . 1 ¢ 
| Bm Satta’ Se | a ee ee 
ea Do ‘5s,’ t$ 85 Me 12 it Pw gen 5s, " . Low. et 
137 ref ,'34,ctf* 81 Oregon Niag F 37.101 Last.Ch 
9 5s oe M, S$ 4s, 1949... £*§ 85 % 11 R 5s, °43 % 101% ge. | Sales 
1 or Bie ts ext each _ slasee at 2 Sth as 49.8 ay +s | 8 Oreren SL ist, . aie wee eh — in 1000's 
& aay . ie 4 5a,’ 1 + 1 . 
m2 oS oe Term Ss, at ot” mint: # a5 Be con se, 1938... 37% - 15 oka Se: 1M 1g ag B 09 TENN CEN High 
39 = i, al tye Ls i. me + & eS Do a a 1938 — 33 $44 3 -1 Otis 8t xy N 4a, ‘en 1224 EF 18 78 Tean Cop ue ©. aft, 108% _ Last ches 
li Do . B, 1952..... 109% 114% + 9 , A, 1946... 1% 40 —1 1 P. .. 102 % 107% 1% 51 TF al Pw ,B,’44.10: ~ 104 : 
269 gen 5s, — 1952... 1 + %& Do , 1949 31 sa 3 AC CO. : 102 ee i ee Aen és, A,"4 "105" 104% a 
Do » C - 118 08% — 9 — a... 31 1 6 Pac AST 102 D St 7.. 99) 104 % 
48 4s, G , 1973 117 1 1 Mi , 1978 «nal 314% — 116 Gas 5s, 194 12 Oo 4%s L 4s,’ 98: : 
Do , 1946 113% 11 1 86 ne Be ie 29) Do & El 6.. 68 Do en’ 1939 53.111 981, — 
157 gen 4%s, D, 1976 11 “s Mo, K 58, 1959. .*§ 29% — 11 3%s 4s, 1964 69 10 ga POP a f . 
Do , D -119% 1 3% — 44 aT ce 91 Pac , 1961 lt 69 Texar Ss, 194 voll A 
2 gen i 1976.1 17% 118 ‘fy 4 M-K-T 4s ist 4s, 199 $ 47 92. +1 10 Me ist 4s. 1938 110% 1 —1 2 Tex kana 5%) 4 + 
3 Galt State |B, ATT Ata ae a, Bleed 960° 94% 93" 93% + BS eae ‘a, isse.1o2%2 102 10% 38 Tesas 8 F a. 1 * 
if Sta eb ctfs, B % 1 53 Bo As, 1978... 93 1 Pac T , 1938 102 % 107% + aS oe 
8 ites 's, B* 06% 1 Ll 58. iss 15 17 aT lst Se. ‘37 102 “he 33 .c, a i% 
om, fe ta poe ae Bah Ais Be ie Re 8 bE ate me t| i Bae io 
Do She. "50. 105 . 74 sot As 1967. -* * an A P Cal és, "40.29 5 ; 1 Do MP "x 
950..... 50. .1 106 1 Do 5s, F. . 1985. 1 861m 18 @s, 1940, ctf: 20. 104 2 T PT sens % 
a di 105, 105, ~ “ 16 Bo &, y, ist... .° 10% = S -* 201 Param Fie Pag O84 rt ied tt Si 2 Tad Ae te sist. c64- 108% 1 + & 
2 Hee re at fe,54-* 89 99%— % a Ss. G, 197 , etfs. .§ 39 22% 38 = % 31 Farchx 64s. "1 nee 30% 42 + 2 a ist ret fe, 00. a 108% 108% — 14 
* qc ‘Sle "Th aoe 8 6 + a 37. 29 + & 
ie Keesler 08 Sue ae ay to: TAT FS 3 BS ; Sor Reed glk ity | § aot te mt a 
A Ag ae. + ees aged? 10ah2 102 EE Do 5is," ieai, cita.*4 Se” ae 39% + 55 ie x "isss soci saeu 18 %— % i 8 ot ay ee 108g 187 108 “ 
215 FATE KY 10230 102% + tse ge s.*% 39 39° — 93 Poe ee “108% 106% 106 2 ooo ee 4s, "50 wuss 
Hed 5s, 1 Al 102 Me + 1 8, 1975 * Penn Sere 107 4 106 10 ri Con ff 4s, ° - 102% 102 + 
116 nd & M ref Se .-. 56 ie; $1 Do 3d ext 4s, i9 23. 3 39-1 3 Fenn Dixie Ge, 104i tion ior > Treae Ts c' Gn 46. . 106% 102%) 7 
oe tS, ae. SS s+ 1 2 Mob & Ohio 41 pert 6 10% + ; >? te, isdi'.|1100 o7 + % x Tr 53... 106% 106% 106% + % 
2 ILL of oe, eT; SH SS” 3s re: 5 &S tig TT. a” as % | 134 o 2 S14 a rng § UNE +43) | 120% 120% 120% ib 
5 Wt BELL T 3 33” 35i + % | 17 Do 5s, 1938... ts =. & _°" a1 Fena © & D 44s, (77 = Se +s 2 Do i & F Se . So% 100 : % 
38 pot 4, T1088 108% 100% Sait | 12 Monong aly Ba, ight 38 zh BY; * | 33 Penn i con 4s, “a1: 106% ios ioox > pment as 1967. 207 107, 107% ie 
es 3. ey 7 110° 111 + % ae Ry 4s , 81 .. v 33 +1 Do 4 Ss, sta. 8.116 106 — . 45 Do Cal '45.1§ 2 04% 104 + & 
Do ¥* 1 jonong My 9 -_ 101 8, , 1948 115 226 4 . 4%, 
119 Do re tr 4s, 1952... 87 $ 1 2% % a 6s .. 4s, i 11 it + iw 10 Do ths ~ 1o81 i 1st a Ph = Union pty sees 42. .121% 121 247 .* 
192 Do coll tr - 93% 92% *: 22 Moat Cent 6s, ‘37 "Jost 108 1oB% — a - Be ee : 110 110% + Ng £ se Ist 4s, ‘47... 7 116 121% + ¥ 
21 De coll tr 4s, 1953... - 92% — 1% 26 ty 1s: 375-1038 103 lore + s pea str a okt 1 nos + S| MS BS te Soa a ie 6 1 
2 Cairo Br | aes ome Mont Tr oe , "43 103 + Do 44s, 1 meee tt : % 2 Bo is. 1971 he 14% 11 + \& 
; UL Gent itch div ioi6 108” lore, 107 + % 5 De oo a Sar 194i": /104% 1 105i ~ 3 Peon R Rt ge = “107% 106% 107 ® | 137 ube pst ref Ss, 2008... 101% ios om + x 
i DoWL a 3, ze oe wie- & | as ube SD ret 58,A," 10a 103% load + 2/3 Pee '@ L&C ref ts voice 123 10248 102% + “| 135 Un Rye fa, 1900. LOT ine tiie + iG 
4s _" + 2 11 Co | as +1 s, 1943 , aT. 1 ib . vs of St ae . | 
rr FP , 1951. 100 % 87% *| i hee ‘448, 1939... * 88 Peoria & E int is, ite 11st 21% - 0 0 8 Ru be, 1963... - 109% 2 Ye 
106 be ae 13 Sye."S1.. 91 100 100 “s ae Aah 38 10841 1034 103 | 8 Do ‘ine gp pe eee tte tats Fe 3 U8 Pies ‘ss Ee aii 38 ou 102 x 
MO WS, LOW --->- - . q ew _ 93 Pere rq i tos | = Py 84 zi . & 48. 106 x 
9 wm ott sees 91 135% 113% 2 2 BE nos cad — ae Do 4 ist 4s, '56. 1 99 + Utah P T 58,A.’ . 136% e ort 
sees 90 2 a 1 49 ‘ , *S6.. 15% 1 197 & ,A,'44 135 + 
3 ome deb diss, 1940.1 1% wo &| i NAMM & SONS 6s ae wee] 3S pbe ist se 10 martes oat 2 dou ihe a it Stitt. - 104% 103% . in 
dri oe Bane Bio 'y| & SPARE a, oe Aa] ERA ge ee Bo |g ure a ae ek ak So 
7 Do 66.5 4 101% > 1 133 Nat 6a 1942" 51. 65% 1% $1% 7 56 Phila Co Se, 1967... some TERM 359% zs Te iY ds, 1% S74 eat} it 
6s +1 64 Dai a 64 % + 26 EI Co 115 1 Ver 8 st 4 i. a +1 
3 ££ is, oi op ~ ¢ 31 a Dist Sica OL, ww. 107% 100 _ = if | 75 Do. 4%, 1 dn isis |. 105” 103% 115 : ‘ Ve ELE ist fates a : 
18 's 5 ih Rys .¢ a li = Do R etre 103 1 j r.Cac * 1955. bu 
ut be Semeat Bom thse aang | me’ S| pe, Pe ime ice §/ 3 “2 Rota i, a e: 
Int Gt 4s, % 98) +1 4 ee y ‘ 4s, 1937.. 4 —3 3 S W co Sets — 
23 N % 98 43 4s, '5T-'14 coup. % 2 Pitts ry Fl M 37 48 Do is on 5s, ’ .109 wid 
Do 165 Me — Do -"14 & 6s, ' st 5s, . 58... 107% 2 
Bo ik ee 4 33 554 2 s “pe nM ty aot: om .. | % pba’ WV tgs, Ate gr 8S H.- t| 2 “ete Phage Rigi 1 3 10S 
488 Int i Nat 4s, asstt 4 rt aa Pr. Cc 6 we 94% 95 14 06COj ist 58, 19: ‘18...*§ 37 10% — 25 
a i oy os 1 ; ms ay 4 »C, Cast jot: & B . 14 Do 24 5s. 39... % 
(SS In Pag tat Bs, °A i Ban ia | 8 aoe zk © Gas be, i329 | oh ui * Rl pe ii le ae | 8 BS ie pea aaah a — 
%, “; Le oa 12° Do 5% , 1980 38 96 ra 
11 Int ref 10% 70 +2 6 an fe 8, '45..§ 61 ios? 123% +" . =e an? 107 125 , ae : : 35 + .&% 
17 101% 102 | 2 E Ta? sail: im 61% + % 7 -_— san... % 107 10 2y, | 238 Do Om ‘d a oe 35 —3 
B Phe wiuia| ee ee sa ae Es aes 20 ize, 21% ise a | Be mashes te att ast set — 
o + 22 02.986 D ee 2 4 D 4s, , 45.12 70' — 2% 
2 4 7+ * cw On Gt N iy’ Se 1264 126% | OP Aq” pee 132 i % | 213 Warner — 1% 109% 109% — 
Do 102 a A t N . 107% 1) ‘ort Gen E 1953. 105% 22 Warner Sh ypiaaaies 8 1 % 
1 con , 1983 07 at 1 i 105 és 300 Wann cane 7 = 
05 _ Do 5s, ‘a 102% + as wean in = “~ 107% — 2 1£0 oun 1st = Aye. 00. — 105 tig \% 15 Warner-Quis 6s," "39." 3s 83% os + 14 
131 pond t watt rt — Se. rs Sah ae ies i ma + & | 4 Porto Ric A?’ boat we” un” # * on ‘és , By és 4 4 4 984, + % 
ye Se-1 | 7 ee ot Bae cere See AF Oe. 28: 93 go] Do 6s, 1941, rets. 45% 42, 45% + 2% 
Feo i —- % 0 New 0, T ist 4s, *53° soe at ; 210 + \ 4% ;. 1 79 95% + 2% ; yen K 3%, 2000. . % Ten) 
1 KANA 5. A,’61. .1 99 100 42 Do 5s. es te sees 991, 99 + 10 Pure Ol Pw 3%," § % 79% — A Weste P ist g6. °39.. 80: 6 7 + & 
’ A . 4 Wy 3148,'66. 1 2 jestchest ’ + 
bE fale Seite sity toe <8 | He Pe he, iat O01 ae oe SB ck oe a 100s ee | i ‘per RS 198 oe 
S me oe ete ay 1 py Gent cv oo as 4% + 1 ew ee 14% 1 De Sue te a H.'61.108 125% 4° 
46 Kan ref & im , 1950. 91 sot — i a Be so 51 — 1 1 R-K-0 ae: ee oe 1% 70 W Sh Gt ? ‘yay 109" 100" 1 
2 e¢ ‘Tor its 5,50... a1. + 1 ave Do sy, 115 % | 22 Do pt pd ctf 99% 100% ria es 4,* {- 00% 1 4 by 
9 Kan ist 43,60, 0... .109% 9714 97% — ot G 103% + i nwt 36, ee.... ae ; & S aes Se F PO - tbe ites 
3 Bate nee SA duets HBS aye ig “| Bo tae 8 "x iat ke eh a = a Te ne See ee sh 8 
a Bot ea | 15 “Sout 3 % i; 6ODe 4h sestl + Be ae ia Het be os i, é we Ps gen da, “43.11 lore, 19st 2 
. is Lake Rep " og: - + est P: ’ 1 My 
li aig ge be 114 1 103: ta 2 15 Do Sh 99 . 294 >= gen Ww w.ld ie 102% 102% 107 D eH ee ill'1 + % 
; rtd 40 L 8h 1 26 ise. 3% 109 m+ a) Do 5s A, 46... % 1 ll + 
. SS ¥s.'61..101 img— % oot SS + ~ oe Se 950.120 112% West Un alee ae 1 iy 
3 4s, . Sta....107% 01 101 2 NY ich 3%, al 40 Rev Sis, 1954 rrr rre 118% 119 + 3% 7 Do Un 4s, 1950.. * 35 344 34 —- = 
1 gant. mein 107 107% + 2 ox CSStE 3at 4s, ° & 213 Rov Cop & SA. 108% r + & y Be eat tr ts, $50.°<-114 He 344— 
105 "54.1 108 5 Do re 1938 » 37.103 ou "56. os 1 M% i ie . i 1 
54 5% 1 + 520 ref 5%s ee 3 Do 68, 1944 6s, 1944 106 105 0814 4 | 184 a. "104% 104 a 4 % 
" is” 15% 0 Do Aas. JA, E 3 meas en Se 105° — % Wheel Siti ays, 190 “107% 107 * tot . 
23 ee 73 ¥ Conn 1s + 36 Rio G W 5s, ie Bn 43% 46 of 1 White SM. ‘hee 108% 1 _ 
3 5 53 N_Y Dock _ ¢ 19 Do col ist 4s, 19394 90 46 + ind Wickw S ¥ > Se 1 1 
ro 104 ane ist A. 1 ~ RL = % é. 1949 u 82% 82 90 2% 256 — Sp St ist — Fe 102% ; % 
3 # 83 Bee a Ss ot + 10 wets on’ + Ast 4%e. 5 44% 444% 2” ; Do con, is '38, ita 's4 oe: 3 — ¥% 
47 1 NY a 1965... oe + 4 Rutland Can 4s, 1949 $ 20% 4 illmar E ist —_-* 40 6% 38 
1 IY ME Mae 4s,°49.116% 116% 1 + 36 8A RR sige. 194i 35% 1 18% — 1% . =. yy Rp 538. 36" 38} 2” 
86 .* 20 N Y ae 116% 11 _ 6 SAGUENAY 35% 32% p es 33 = Sal aw 4s, 1955... 105% 10: -_— —% 
42 4 3 at 126% 1 - 3 64 St 4d Ry, oY aan 5,"66. Se % 59 fis C ist lst 4s, '60.. 1 105% 4 
1 + P 5s.’ 105% Do gen 4s, * ..112 1 lg 
* iy a N ¥ 103% 103 101 na 6 te “o 28,8 37.103 ion 105% + & Mis Do br ier. Pi ae 26% 112 112 + % 
2 + 3 Do ++; lll Me} ek wae P YOUNG 8,'36,cfs* 19 — 
1 re L, » ot + 85 209 UNG 8 $19 214 — 
: i 3 Do ea 10st ot 18 Se ous F i. at6 28 a OUNG § & T 3%, '51.138% 19 alt rf 
9 : s 6UBe 29% 29% — 1 =—- Ss 4a, A.'50.°4 82% 82% a 1, tinge "BL. 138% 133% 132% — 
i $| 8 Be mam at | Be ‘ten aga oct are ait 26% + & | or vain Grins tone wats ton +“ 
"°78, cfs, st. . e. crseesee ri 
ae at | sk Be ty y's | 8 Bs ek 3 S| com ie re ss 
0 = = 33 - 10 StL, F B,"50, ctfs... of sett aot ne A— — Ve default in princip eter 
64 % 25 =" 2 — 2 StL’ PaNw etfs... oe 25% -— © §Compa tNegotia for pa: principal, § 2100 
i %| 2 Be $y 30K — 1 1 “bo 3a ds 80, iad 40% so 26 3 Companies reported ia partial default of ther 
- 3 34 = Do 4s, 1989. "89. .§ 97 40% 40u 3 receive by m other 
: * 45 ” af a 7 jen oe seco 95: 2 —— rship o aturity. 
2 oe | “pe rect as, fon ee ee iy ah | Pe gist term Bs isoors 52” He Th” i aan ca 
" _ * - - 4 a 
as ‘a, | % woe IF a, 1902....-;: 42% 414 oe 5 De’ MEM 50 figs? 65% 4% so — 2) Air Contes ee 
" my | 313 N Y & Fatoom cof =e i DoP ext 4 Ao oe 1088 104 2 — 2” ane Utility, “6 What It 
1 % NYR *,. 94 93% a 9 4s,'40, "101% 101 104% + olderm y, by L It Mea 
4 x| 3 NY ae pepe 107% 107% + ¢ 3 _ Ging *..% sociation, | Cn Hodis ev =! 
22 * 5 ¥ Steam’ 965...... 54 + 13 San ne 58,’72. 110 Ameri . Sen i n Wat nd L. H 
13 é 13 pe 5s, Me eg 56,’51...1 106% 1 + 2 ) By PS 66 oe te tae 122% 122% Public ¢ Nene amy er Works As- 
mm “J Ss uta) aaagsaeses 106% 106% + ii ye 8. A,82; 112% ion” iors ciktian Charity?, ust The “i 
. ark % us pe le eee 4 W120 1 107" + 1 Do 6%s, ® oe eat Sf 112 112% + sy i fd for Econ by Allie y Depend U 
Lou & . 1969. ne 11 Do ist ref 5s 37... 08 108 — i pes tte ok a 42% 42%, - M v.. New ‘onomic 8. Fr og 
18 pe Bdg 4s,'45. 98) 59 N gen 5s , 1937... 92 81 90 6 Scloto v- B46 igs” % 4 3% — 1% Balanc York) Recove eed (Com 
38 Do ist 4 Bde 40.'45. ae ee + % ate gen Sea te” ot 92% + 7 5 Rebar ae sth ae on an 3 The b Sheet of ry, 730 Fifth 
us Do ba ds. “2003. 40.1098 1 = a é ms Tr Bock 430,38. 110 109, 70" + : * Do 2* = yo . 4s,'89.120 a £15 — 3% Eaki by sey the Matian’ th 
439 a, peel 1 “ neaent », "46... 89 109% +h ‘wz mm a ee “Dickie neat’ 
Do ey C, 2003 ing 04% + 24 W @ B 48.46.37 88 és 21 f 4s, aa 22 es Uni ersit nson nomy 
32 Do &t a. E. 2003. “Joni lori, 108% “} Nig F Pato as. 92, 9 si | 33 Do ret 4s, = call B n% 2s a Labor?, by ~ of tino one 
33 Do 89 Mon O40, 55.113 $34 4 +e] a Now a sh pare ik 1088 + ier 44 5 vee i a 10% — Birmingham Allen W. Benefit Ameri 
3 Do i om ft 45.2: ooh 13k +4 G \Do $ it Me & ati) 56 ior — 2 Sen Aci és, A cia: 94 13 134 a3 g System cer ahaat Genin ped (Farrel- 
Do N 4s 99%, Do ist ref 58,’61. 55 _ 93 @. B.’ "35, ct* 12 % + 7; Cl stem (Re Deal Vv , nn.) - 
31 mcrae 1960 | 1945. . 104% + & 36 Nerf ref 5s,’61. 1.¢$ 17 = 329 Sharon Ste 35, ctf: ct's 8 13: ) hicag publica ersus th ). 
61 McK OO ca lll ge 84 104% 104% 32 Ne jh. w con 4 ,ctfst§ 15 1 16 Shell U St 4 s..°§ 8 4 + First T oO). n Nationa e Americ 
es & 5s, °5 83 + \% 20 m Co s, ‘96. 14 + 19 Silesian on 344." 1 7 + & bree ¥ 1c an 
Manati RS ' 1.1 83 — No A 5s, 196 .122 12 14% — 95 A 3 5 1044 11 1% (Publi Yea ommitt 
ie Da tet Ties, * 50. 104% 10440 1 s 30 “be 3s, | a eee > Skelly Ol ds. r Si. 101.” 100% 100% le Weta "haanten <a 
172 De Ist Whee 42.28 T tort 100. 5 Bae OS ete 105% 1051, 50 Seceny Vac’ gail --- =, 70% 100% 1%, ton, D. C a ae eee 
21 Be ce 4% 63% “ 1 Do Sis. 1963... 104% 10414 +" 33 Sema Tat 1 ....1 69%, 69 y | Lesal To? inistra L. Ick 
Do oon 43,90, pa “+ a ae . + ¢ Se Col Pv es fe 10214 1024 Pitt tion ckes 
1 Do 43,'90, ctis.. +§ 59% 65 «73 ll No Pa let Se, °45.. 04 1 oe 115 Se Col aT "41 baal 1 14 102% 1 ness alls of , Washin 
16 Man RR > eeett! Le ee 7 Do gen 3s. je oot. 104% + 1% Se Fae Me A, *47. 407” 105% 106° — «| Chatles Ht he the Stock &- 
12 RRS L isi 4s,’ +§ 35 5344 53% — 198 Do 2047 7... 82 B44 88 + os Do 3 col 4s, een’ 107 ee 108 1% arles H They M brokera, 
2 —_ St 3 35 — & 5 Do 4s, , reg.. 76% 81 81% + 4 131 Do 3%. , 814 06% 106% , 119 Fulto . Meyer ‘B ay Be A ge Busi- 
15 Mead St 76% — 166 Do 4s, 1997, reg. .... 112° 1 of 7 % | 252 Do 4 mere... ca 02%, 1 9 % Monom n St., Ne aker, Voo' voided, b * 
Rh 2 & Desert syTCB. «++ +0 110% 111 ay | 8 Do 44s, 1968 ........ seett tert tee Luis etallism w York) = ee 
7 Met Ed 4\%s, 1 , 22 Do Sa agua: 1 + 10844 % Do 4143. ghee 94% 7% 108i, % ye Requen ve. Biesetel . 
ll Met ws ” 171 on a OV Cae 110 05° 105° — 40 Do ae 94% 9 ey % o partado a (Noel Mem, b 
@ Mien Cent P - a Nite seer eencrses 108% yoew 110 + i” 479 Past Se, i977. .. 94 92% $3 i snatendinn p waste an i 
o- 5s. fs, A, ok ae 112% + gen b 4 > 99 Va es, b rivate FE 3. ce, 
il Do Air L 4 a ge Do 4% 1064 . 41. .1045% 104 112% — % 40 Do 5s, 19 4s, A, '56 .109% 109 995% Powe , by I. F Ele 
19 Mid a 1979 % 15 Do Mw aban 108% 108 % 117 Do ge _ Ree tee 81 ay, 109% + % Plan r Confere . Fogarty ctric and 
387. ¥ prt ty eee 407 iosy.. a3 Be # ssg 722 + % ning Nei nee, Washir (Third Gas 
. 1940.. . OGD . Beas 1 1 oe Do ‘g “ peeetet: 100 o¥ 111 % (Fed ighbo ashingt Wo 
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+ 1% Ohio Pn 4s, 1965. 48. 32% 28 + & 13 Stwn Gas div 4s, '5i.. 90 2 102% — Prine A g Adminis mall Hou 
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Transactions on the New York 


For Week Ended Saturday, Nov. 21 


For Range to Nov. 14, See 


ur 


Exchange 


The Annalist of Nov. 20, 1936 





Stocks and bonds marked with an asterisk 


are fully 


others are dealt in as unlisted issues. 


Stock and Divi 
dend in Dollars 











ACME Wvte 49% 48 48% + 
Sgome Mill ist prt), 110% 110% 1104 — 
ero Sup Mfg,A(1%) 23% 22% 23% 
nae yr Mfg, B % 3 Ss 4 

*Agta Ansco ........ 17 17 17 
Ainsw Min. Co (2)... 71% 70 71 + 
*Air Inv, Ine........ 3% =3% 3% + 
Do war . aeons 3 Oy % + 
*Do cv pf ......... 29 rH) 29 «(+ 
Ala Grt So (al%) 83 «67 83 + 
Ala Pwr pf (6)...... 71 0? 6914 — 
BO BE GED wcccccces 81 79% 79% — 
*Alien Indus (*1)...x 27% 26% t 
*All’d I T cv pf (190c) 25 22 22 — 
*Allied Pr, A (1%).. 24% 24 24% + 
Aluminum Co of .135% 128 1 + 
pf Pee 123 121% 122% + 
Alum Gds (760c). 18% 18 18 
*Alum Ind, Ine (40c) 10 10 10 - 
Aluminium, Ltd ..... 5 
Do cu pf .......... 103% 103% 103% — 
*Am Airlines, Ine 18 18 30 
*Am Beverage Corp 3 2 3% + 
as Capital, A....... 7 T ? - 
vam © & ty A (3) 44 400 + 
*Do (a20¢)...... 6 6 - 
“Do A. ww (>... 4 fo H+ 
Am C am, A ( ) _ 
Do Bié0c)........ 39% 37% 37% - 
*Am wities (bi5c). 5 t 
Am & For war.... 2 2% 2% + 
Am Fork & Hoe (1). 24 244% 24% + 
*Am Inv of Hl (*2).x 30% 29 29 
Am Gas & E (1.40).. 39% 39% 
Be Of GP ....<5...88 110% 112 
*Am General © : 0% 10% + 
*Do pf (2).... ‘ aT s+ 
*Do pf (2%)......x 40% 40% 40% 
Am Hard Rubber.... 27 5 6 - 
Am Lndry M (160c)x 26% 26 26 
Lt & Tr (1.20)... 22% 20% 22% + 
Do pf (1%) - 23 28 
Am Mfg Co (a3). 40% 42% + 
*Am Seal Kap Corp . 

(a30c) ...... » 9 9, 
*Am Maracaibo ..... % ie. 
Am Me Co (a2%).. 50% 47 47% + 
Am —_ & Ch(al) i a % - 
Am 

evan 45 47 
Do Pst pf ‘> 
m T 4% 4% - 
Anchor P F 3 3% + 
*Ang-Wupper (20c) 5 55%, + 
Apex Elec Mfg (a1).. 42% 39% me - 
Appal El Pw pf (7)..107%107 WT — 
*Arcturus : - 1 M4 + 
Ark _ Ges. ce aede ti 5 5 + 
Do 5% 5% 
Do cu pf ..... igs: aud 83 9% oot + 
Ark Pr “2. 4 pf (7)... 
*Art M Wks (60c)... 16% tr t 
A EL, Ltd(a29 7- 10c) i3 13 Cs «13 
Asso Gas & Elec..... 2 1% 2% + 
PHO A coccceee 3% 3% 3 
Do $5 pf 31% 28 t 
TP TEE sccceceesece th why ss + 
*Asso Rayo — a 
Asso een (42). 624% 61 62% 
*Ashiand Ol] & R. 7 6} oo 
*Atlantic G L ot (6). 97% 9714 9714 + 
Atl Coast Fish....... 12' 0% 1 + 
Atl Coast L. Co (a2%) 4 45 #64 + 
*Atias C (a80c) new. 1 5 1644 + 
*Do pf A (3) new x 51 51 + 

*Do war new. 3h 3 3% + 
Atlas Plywood (a50c) 9 19% - 
*Austin Sliver M..... 1% 1% + 
*Auto Products +... 9 9 - 
*Aute Vot M (150c) 9 8 a . 
*Ax- Fish T, A (3. 20). 44 42% 42 
BABCOCK & W (1)..118 1134116 | 
Bald ag bd rts (d). 1% &% 1% + 
Barium Stee! 3% 34+ 

“Baum “ 1% Ist pf 95 88 95 
Bellanca Aircraft.. 3% #3 3% + 
Belt T of Pa pf (644). 123% 123% 2 
Berkey & = y Furn. 1% + 
*Do pur war....... IM rt t 
*R'ford’s, on pt(2%) 37 436% 37 + 
Bliss (E W) Co 22% 20% 20% - 
°Blue ge C (aide). 3 


“Blumenthal (8) 


Bohack (H ©). 
Do Ist pf...... 
Borne-Serym (a 15 
*Bot Cons Mills ( ). 1 lg 
*Bourjois, Inc ....... 6% 5% 
Bower Roll B tan). 29% 28 
Is 2 1% 





PP - 2 

Br-Am © cou (80c).. 23. 

Br Celan, Ltd, rets. 2% 2 
Br Col Pow, A (1. 60). 35% 
Brown Co pf........-. 39 0—Ss« 33 
*Brown D...10 9% 
*Brown F&W (alSc). 12 12 
Bruce (E L) Co...... 4 19% 


Bunker H & S (12)... 








a — a. . 3% 3% 3%+ 
Do WGP, .....-++++- . A, mh 
*Do ev pt ia) ..... 38' 38% 38% + 
B'rma, dda 9- 10c) 3} 3 3% - 
Butler Bros ......... 16%, 14% 16% + 
*CABLE E PR vtec. t, ey W 
Cables, & Wire, A... ; 2 
catemhe S Est(+1.60) 32 32 32 
Canad Can conv pf.. 2 1% 11% 
Canada Cen ......... 140« 14+ 
Canad Car. & Fdy pf 2 26 28% + 
Can Hy-E ist pf..... 61 61 + 
Canad Ind — és ‘ ™ 7 
Canadian 3 1% 2 
“Capital Cy "prt (600) 3 15 5 
Carib Syndicate ..... 2 2% + 
*Carman & Co, A(t2) = = 235% + 
TEED TD oc vgcccccecves 4% + 
Carnation Co (1).... 35 32% 33% — 
Carel P & L pf (7).. 9% 95 95 
Carrier Corp . io 20% 21% + 
*Casco Corp ........ 40% 35 39% + 
Castle (AMD &Co(t3) 56 «456 «56 
*Catalin Corp (a40c). 8% Th 8% 
Celanese Cp ist gett). 111 1190 110% + 
-109% 108% 109% — 
. ° "* ph - 
Do ist pf (%6)..... 93 . 
Cen H GRE vte (Me) 17% TF 17% 
Cen P&L 7% pf(3.06%) 824% 82 82 + 


eS er & 


wo ow mah 


RS 


io] 





me 


wee AK ae 


os = 
ee an ee 
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listed on the Curb Exchange; 


Net 
High. Low. Last. Ch’ge. Sales. 


Bo 


475 
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600 
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H wewwdet wo 
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be 4 
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S83<35288922 





Stock and Divi- 


dend in Dollars. High. Low. Last. Ch’ge. Sales. 
*Cen Ohio Sti (al. a0 1s 18 18 es 200 
Cen & Sw Util..... 3Y 3 3% + % 10,700 
Cen States Elec 2 1 1 os 24,400 

Ee GE cocecsees 6 44 444%—1 425 

y 2 Reeteeme 18% 16% 17% — 1% 

SY eer 24 62 23% — 5% 50 
*Centrifug we. (40c) 6 3 3a + .% 7,100 
*Onaris Corp (1%)... 1 16 16% + % 200 
Chesebrgh Mf« (74) ..120 118 120 + 2 200 
Ch Flex Shaft (+2).. 55 53% 53%— 1% 2,400 
Chi Riv & M (t1%).. 32 31 31 os 900 
Chief Cons Min ..... 1% 1% 1%+ % 5,600 
Childs Co pf ........ 81 75 76% + 5 3,300 
Cities Service ....... 37 3% 3%+ %M% 45,100 

oe te abana uae 514% 45 47: + 2% = 4,600 

aeneeeses 50 40 48 +8 260 

cr “sv. PEL $6 pf....55 55 55 +3 50 
De OF OE ccccess . 51% 56% 57% + 2% 100 

City Auto Stam(+60c) 1 14 14%— % 4,500 

City&Su Homes (30c) 4 4 44-—- % 100 

Claude Neon L, Inc. 1 ie + Mm 3,700 

Clayton & Lam(a20c) % 9 9%+ & 500 

Cleve | b (2). 48 48 48% +1 200 

*Cleve Tractor ...... 1 2 10 12 + 1% 10,300 

Clinchtinia'< Coal Cor. 3 3 3% + ? 275 

Club Aluminum Ut... 2% 1 2% + 9,700 

Cockshutt Plow ..... 10 10 10 + & 100 

*Colon Develop 3% 2% M%— % 4,800 
*Do 6% pf ....... 3% 3% Be # 2,600 

et gathed acon 4% 4% 4%— 14 2,500 

*Col Fuel & I war. 11 rm 10% + %&% 3,300 

Colt’s Pat + Ar( +14) 58 i 1,200 

Colum G&E cv pf (5) = aie + % 10,375 

Colu 0 4aG..... ie + 5S 51,400 

*Comwith Dis 1% + & 800 

*Comwith Edison (4). 114 108 ni” + 2 2,300 

Comwith & So war % A %+ ~| 27,800 

Comty P&L ist pf... 53. 50% 53 + 2% 925 
*Comty Pub Sve (11). 32% 32. 32 + 1% 350 
*Comty Water Svc .. 1% 11% -— 2,900 

*Compo 8 M stc (ste) 3 17% 18% + 8 3,000 

*Cons —- ‘ 20% 27% + 2% 19,700 

Cons Copper ........ 5% Th, + 1% 63,200 
*Cons G Pimalt (3.60) . 86 87%4— % 2,000 
Cons Me *& Sm (2) 7% 774+ 1% = 1,125 
*Cons Retail Sto 10% 11%+ % 14,200 
*Do 8% pf (18). “sa30 120 120 +4 60 

*Cons Royal (20c).... 2% 2% 2%— 700 

Cont G&E pr pf (7). : % -9 75 

Cont Oil Co (Mex).. 1 1% 1\%- 600 
*Cooper , were 230 ~=«oa2 21% + 6,300 
. . i Garona 56 «54 + 1,100 

Cont Roll 4 S Fdy.. 1 1 15% — 4,200 

Copper Range ...... 11% 11% 115+ %& 900 

“Cord Corp ......... 5 4% 5 4 22,500 

*Correon Rey 7 7 . 909 
*Cosden , 3 (Me) (a) 4 2 7 ae 8,300 
*Do 44 GOP cesesees 27 23 — % 3,100 

ok P & v (60c)..x 18 16% 17% + 1,300 

Creole Petrol (a50c).. 32 29), 31% + 1% 28,400 

Crocker Wheeler .... 15 = 13% + 13,400 

*Croft Brewing ...... _ 20,300 

*Crowley +4-¥ 14 138 14° + 4 500 

*Crown Cen Pet 2 1% 2 on 10,400 

Cwn Ck Int, A Rin * 138 134 13% — 500 

*Crown Dros (a20c). 5 4 5 + 14,500 
*Do pf (1%) , 24 23% 23% — 125 

Crystal Oi 2% 1% 2% + 1,400 

Cuban Tob ....... . 10% H4 10% + 1,400 

*Cuneo P pt (6%) ::107 206 106% + 1 100 

*Cusi Mex Min — ong, he 10,600 

DARBY PET (50e).. 154% 14% 15 + 2,400 

*Davenport Hos (1).. 15 15 5 + 600 

*Dayton Rubber ..... 19 18 18% — 1,300 
*Do A (f1) ..... 31 31 31 + & 50 

Dennison M 7% pf 72 #=72 772 —1 40 

*Derby Oil & 5% 5% 5%+ % 1,800 
"Do pf (%4) ...... 9 72 72 -—1 25 

*Det Gasket (1) .... 17% 16% 17 + % 600 
*Do pf (1.20) ...... 19 18% 19 — 400 

Det Gray I F (20c). 16% 16 = 163 ee 1,600 

*Det Pap Pr (*25c).. 10 9% + 1,500 

*Det Steel Pr (a50c) sey 45 45%—1 1,200 

Diamond (2) . 27 27 —1 150 

Dictograph P ae 4 19% 19% — 8% 2,100 

*Distilled Liquo a ll ee 200 

*Doehler Die yy (al) 3s 37 . 4,200 

Dom Sti & C, B 9%+ % 4,300 

D’gias (W L) Sh pf. 5 — & 150 

Dow Chemical (2. 4b): 183 130% 2 + 1 1,200 

Draper Corp (+2.40).. —1 120 

*Driver Harris (1) .. 30 BH 30 + % 400 

*Dubilier Condenser . 3% 3% _3%4— 1,100 

Duke Power (3) .... 70 70 70 —10 75 

Duval Texas S (ade) 8% 8% 8 es 1,900 

EAGLE PICH’'RL(40c) Bi 14% 1 +1 33,100 

E Gas & pA Asso..... 7 8 ™ + 2,000 
Do pf (6). 5614 62 + 6 1,600 
Do pr a (4%) : §sy, es) 68% + 1 425 

East States —— wae 3 2} + 1,700 
Do pf a 58% 50% 58% + 8 2,400 
Do pf B. .. 57% 51 56% + 6 2,600 

*Kasy W M, "B (450c). 14% 13% 144+ % 5,300 

Econ G Strs (a50c).. 22 20% 21% + M 475 

*Edis Br Strs (12.08 ey Sy m Py -. 

*Eisler Elec Corp (a5c) 

Elec Bond & Share... 21% 19% 20% + + 1% 113. $00 
Do pf (5)..... .. 69% 67 7 1% 900 
Do pf (6). ..... 80 77% 78 + & 5,300 

Elee Pw Asso (al0c). 10 10 10 — ¥ 600 
Do A (al0c)......... 8% 7% ™%— % — 900 

Elec P & L 2d pf A. 75% 4 + 9 1,300 
Do opt war...... ™ 5% 77+ 1% 1,600 

*Elec Shareholding. . 5% 4 és 2,400 
*Do pf, w w (6). 96% 96% 96% + % 100 

*Elec Shov C pt pf. 4 4 50 

*Electograph Corp(tl) 18% 17™% 18% + % 700 

Elgin Nat W (a75c).. 45% 43% 45 + 2 575 

Empire Dist El pf... 58% 58% 58%-- 3 50 

Empire G & F pf. 534% 51 52 — 2% 225 
Do % PD es a ae 50 
Do 7% pt. 58% 54 54 1 650 
Do 8% pf 58 57 8 . 400 

Empire Pw pt (al. 30) 30 28% 28% — 1% 250 

Emsco Derrick (1)... 21% 21 21% — ¢ 2,000 

*Equity oy couccse O 2% 2% + 24,700 

Errop El deb rts ta 4 * o's 2,200 

7 a } secmeuaed Lead... 1% % %— +, 17,690 

erry 0% — | 200 

“Ex. co A&T (+600) 19% 19 19% + % 4,700 

*FAIRCHILD AVIA... ( 6% 6%— % 1,100 

*Falstaff Brewing ... 10% 10% 10% .. 3,600 
*Fanny Far C (eee). . 24 22% — 2 4,500 
*Fansteel Metal . 14 12% 13 + 700 

*Fedders Mfg (a2). 35 33% 34 +2 1,000 

*Ferro Enamel (a3).. 42% 38% 41% + 2% 3,300 

*Fidelio Brew, Inc % 1) tk— 6,300 

Fire Asso (Phila) (42) 82i, 81 1%—1 30 
First Nat 8 ist pt m. 113% 112% 113% + 1 20 
Fisk Rubber 11% 8% 114% + 2% 31,800 
Do pf et 72 69 72 + 1% ~= 1,200 
Fin Pw & pf. 61 53% 61 + 2 1,450 
Ford Mtr Can, PA a). 25% 23% 24 — 1 4,800 
Do B (a7 c). -.. 28% 2 26%4— 1 175 
*Fox (P) Brew (80c). 10% 10 10% + % 300 
Ford Mot, Fr. 3 2% 2% + 700 
Ford, Ltd (al8 1- -10¢) 8% 8% 8% . 10,600 
*Froed G & M cv 

pf (1.20) 18% 18% 18% 250 

"GENERAL ALLOYS. 2% 2% 2% 1,400 

Gen Elec, Ltd, reg 27% 22% 22% % one 
(a56%c) = - 

Gen Fireproof (#40c). 204 20° 20 1,700 
Gen G & E cv pf B.. Oe 64 +4 250 
Gen Invest Corp. . % M4 1% 21,200 
Do pf .. 754 75% 75% 100 
Do war % wa & 600 





Stock and Divi- 
dend in Dollars. 


Net 
High. Low. Last. Ch’ge. 


*Gen Out Ady pf (16) 91 91 Yl ee 
b Sv pf (t5).. 92 91 92 + % 
*Gen Teleph (a50c) 24% 22% 23% + 15 
*Do cv pf (3)...... 50 50 + %&% 
Gen Tire & Rubber 18% 17% bot + 1% 
Do pf, A (6)....... 100% 100 100% + 2 
Georgia Pow pf (6).. 87 86 86 — 
*Gilbert (A 8 9% + 1% 
*Do pf (3%)........ 45 43 43 —2 
Glen Alden Coal (1).. 15% 15% 154+ % 
— Sug, A (ai) 42 40 40 aa 
pugéenccenec . 30% 27% 27%+1 
Golafiela Consol...... % ly y— 
*Gorham, Inc, A..... a 6 6% ly 
MEE teenies enceee 32 34 + 2% 
Gorham owe ge anen 2h 23 23 —1 
*Grand Nat Film 3% 3 3%+ 3} 
*Grand R ey (#600) x 144% 13% 13% — i$ 
Gray Tel PS (1)..... 20 95% 198 +1 
Gt A& PT n-v (+6)x127 1214 1214 — 2 
Do ist 7 eee 0 30 130 “s 
Great Nor Paper(ti)x 41 38 38% + 1 
Greenfield Tap & Die. 7% 7% 7% + 
on ME Mv ascsccces 32 3% W%- &% 
uardian Investors. % th %+ 
ult Oil (71) ...... x110 105 106% + 3 
Gulf Sta Ut pf (6)... 97 97 97 +3 
*HALOID CO (11). : 24 24 — 1% 
Hall Lamp (a20c) 57 6y%+ %&% 
Hartford Met Lt (2. 75) abi 6644 6614 — 3% 
*Hartman —_ Inc... 1% 1 ne as 
“Harvard Brew ...... % 3 3%+ % 
*Hazeltine Corp (a2%) 19 18 18%+ %& 
*Hecla Min (a60c)..x 18% 16% 174— 
*Helena Rubinstein... 24% 1% 1% le 
Heyden Ch Cp (*2)... 45% 41% 45) 46 
Hollinger Gold (/65c). 14 13 134— % 
Holophane Co (a90c). 16 10% 16 + 4% 
H’mel (GA) & Co (1) 20% 20% 20%+ 2 
Horn & peers. ane 39 9 39 + & 
Do pf (7 106% 106% — % 
“Hud BM & ) 31% 29% 31% + 2 
Humble Oil “ cenaes 70% 68 2 
“Huyler’s of Del 1% 14% 1%— %& 
*Do 7% pf stp “a. 18% 17% 17% — % 
Hydro Elec Sec....... % 8% 8%— %& 
*Mygrade Food Prod. 5 4% 4%+ % 
Hygrade Sylvan (2).. 52 49% 504— 4% 
ILL P & L $6 pf. 53% 50% 53% + 2 
MET cy aus pede 62% 51 52%, + 1 
Illum Shares, A (2).. 57 57 S7 + & 
Imp Ch I (a29c) 10% 10% 10%-— % 
Im O, Ltd, cou (+50c) 23% 22% 224%— 7% 
Do rg (*50c) 2% 22% 22% iL 
Imp Tob Can (35c). 14% 13% 13%— % 
Ind Pipe Line (*40c). 8 ™ 8 a 
Indiana Serv 6% p 35% 34 34 — 3% 
Ind’ap P & L pf (Gig) S$ 9 9 —1 
a * Terr ti Oil, 4% 3% 4%+ % 
Me tae daenkages 4% .3% 4 + % 
m2 Fimance vtc.. 1% 1% 1% + 
Indus Fin 7% pf..... 19% 17 19% + at 
Ins Co of N Am (2).. 75% 74% 75 + 1% 
Int Cig Mch (+2) 7 64% 264-— % 
Int Hyd E 8 cv pf 17 16 17 + & 
Intl Metal Ind, A. 16 15 1 —- & 
ay mains (60c) . 12 115% 11% + 
neewStiman tes 4 3 3% — 
Int Petrol cp (+1%).. 38% 374 at + 
*Intl Products....... - 5% «OS 54 + 
*Intl Safe R, B...... 1 861+ CO 
Inti Util, A.......... 10% 10 10%— % 
DO, Be. ccccccsccess 1% 1 1% + 
*Int! Vitamin <ose).. 73% 65% 7% + 
*Interstate Hos (2)... 36% 36 36 os 
Int’st Pw, Del, pf.... 24 21% 23 —1 
Investors Royalty (3c) 1S mes 
iron Fire M vtc (1).. 28% 28 281%,+ % 
*Irving Air Ch (1)... 18% 17% 18 ‘ 
*Italian Super, A..... % %% me - 
*JACOBS (F L)CO(1) 16% 15% 15% — 4 
der C P&L pf (5%).. 93 9 = + 
Do Serre 96 —1 


Pocccoccess 104 


umberg. 
Jones & Laugh Steel. 81% 15 
 ~y - ? 8 vte..... Wy ve 
nedese ey 
Kan & ‘se pf (7 >. ‘114 114 
“Ken iad T&L. A A(al5c) a a 2 
Kings. Co L pf, D (5) 0" 


ingston Prod (4 ed 
*Kirby Petrol ab 


fy 4 4 
Kirk L Gold (6c).... of 0 — 
*Kleinert Co (40c)... 1 10 " 
*Knott Corp (20c). 
*Kopp G & C pf (6). “105 105 103 t 
Kress (S H) Co sp pf 
GED osccvcscoccds 12 12 12 
*Krueger (G) Br (1). 22 20 21 
LAKE SHORE M (14) 62% 61 614 
Lakey Fdy & Much... 6 5 5 
*Lefeourt Realty..... 1 2 2% 
Lehigh C hy (30¢) . . 10% 10% 1 4 
Lerner Ly B- 4 &..' a2 nit er 
*Lion Oil 
MS ~ suc Chain (200) 13 12 13} 
Mlockined Ds aaacs: ee - 10% 9% 9% 
Lone Star G (a60c).. 12% 12 12% + 
Long Istand Lat...... 5% 4% 
pf, A (7)....... 88 S7% sty: 
o pf, B (6)....... 77 
*Loud Pack (150c). 38 
*Louis’a L&Ex (40c). 13 = 134 + 
*Lucky TCGM (+12c). y, 
*Lynch Corp (2)..... an 30% 43 
*MANGEL STORES.. 114 2% 11 
¢ pr sotm ese caes -aae = 133% 
Mapes Cons us ) 
Marion Stm Shov ; Bd 12 13% 
ite CTE) ..005 56 54 
Mass Util Asso ...... 2% 2% 
Massey-Harris ...... 7 e 7% 
*Master Elec (60c).... 20% 19% 20% 
*Mayfilower A (3). 72 70 71 
*McCord Rad, 1 12% or 
McWms Dredg (42).x 38° 36 © 37 
*Mead Johnson sss? -= or 125 
*Mem N Gas (a50c) 6% 
Mercantile S' 43: ‘i 42 
*Merch& Mfrs,A (al5c) 6 6% 
*Merritt, © 5 4% 
TIS BE, Be cccccccce 49 ae 48 
Iron ...... wy hy 
sMet Tex (40c) 4% 4% 4% 
exico-Ohio 14% 1% 1% 
oMich Bumper ...... 3 3 
*Mich Gas& 4 25% 
— Sti T Pr (alve) 18% 17 st 
ich Sugar Co ...... 14 61 1 
Midi St Pet vtc, A. 5% 5 5 
BD WOR, DD occ cccccce 1% 1%- 1% 
*Mid Oil cv pf (31%). 9 9 9 
Midvale Co (a2) .I% 7 176 
*Midw Abrasive ..... 5 + Fs) 
Mining Corp of Can.. 2% %. 2 
Mng & M <va) 40 38 «639 
Minn P&L pf (7). 2 92 
Miss Riv Pw pf (6)..116 115 115 
*Mock J och (60¢) 14% 14% 14 
Moh H P ist pf (7)..1044% 103 103 
 } § Seer 92 87% 92 


9 
10395 103 18 - - 


1 
75%— 3 
%, 
4 
114 +1 
4 + 2Y 


+ 
+ 


1++] 
= Biba” aes eee 


vnc 


+ 
+ 
+ 


> 


» 
+ m 


Sales. 


3,500 


3328223222233 


m 
ALSKHeA WAY 





Stock and Divi- 
dend in Dollars. 


*Molybdenum Corp 1% 
*Monroe L So, A(32c) 3% 
Mont Ward, A (7). 15644 
Mont L, H&P (1%). 3544 
*Mo’dy’s IS pt pf (3) 41 
Moore Cp, Ltd (1).. 45 
*Moore Dist (150c).. 8 
Mount Prod (60c).... 7 
*Mueller Br (80c). 44 

*NAT AUT FIB %) 3914 
Nat Baking .......... x 
*Nat Bellas Hess .. 3% 
Nat B & S Cp (a4%4) 55 
*Nat Container, new. 144% 
Nat Fuel Gas (1).... 19% 
*Nat Gypsum, A..... 59 
*Nat Investors..... 2% 

*Do pf (a1.50)..... 85 

Be EE, wnceencins % 
Nat Leather. 15g 
Nat Mfrs & Stores. 54 
*Nat Oil Pr (+60c). 36 
Nat Pw & Lt pf (6). 85 
Nat Refining. . 8 
*Nat Rubber Mach. 8 
Nat Service Co. My 

SS arr % 
Nat Steel Car, Ltd... 40 
Nat Sugar (N J) (2). 29% 
Nat Transit (75c). 11% 

*Nat Union =. 1g 
*Nebel (Osear 24% 
Neb Pow Co pf (2).. 113 
*Nehi Corp 25 
Neisner Bros ‘pf “@). :113 
*Nelson (Her) (a25c). 15 
“Neptune Met, A... 14 
Nevada-Cal El....... 22 

Do pf ({7)..... : 9644 


New Brad Oil (ai0c). 316 
New Eng T&T (a6%4). 138% 
*New Haven Clock. 

New Jer Zinc (*2).... 83% 
New Mx & Ar @iaic) 3 
*Newm’t M (a3%)....110 
*New Process Co (2). 26 
*N Y¥ Auction (a6%4). 6% 
*N Y & Hon R (71).. = 
*N Y Merch (2). 2% 
N ¥ P&L A pf (6). “104 


Do pt (7).......00. ¥% 
on - Shipbidg. . 10 
N Steam. -.++ 17% 
N M Tel pf (644). cade 118 
M4 Y Transit (730c).. & 

N Y Water Sve pf.... 54% 
Niag Hud Pw (a40c). 16% 


Do A war 





wa 2% 
*Nia S (Md), eenete) Ps 
Niles-B-Pond (al). ‘ 
*Nipissing (a50c). 
*Noma El ae (ad0e).. 





*Nor C Texas (aide) 
*Nor Euro Oil Corp.. om 
No In P 8S 6% p . 83% 
North Penn R R (4).104%4 
Nor N ¥ Ut pf(7)u r.109 
Nor Pipe “he as )... 9% 
North Sta P A. 5 
*No’west Engr (aly) 28% 
*Novadel Agene (2).. 39 


6% 


OHIO BRASS, B a). 45% 
Ohio Edison pf (6)...108 
Ohio Oil cum pf (6). ae 
Ohio Power pf . — 
*Okla Nat Gas .. 11 
, ere 29 
*Oldetyme Dist ..... 7 


*Overseas Sec (a50c). 9 

PAC G&E Ist pf (1%) 31% 
Do pf (1.37%) 

Pac yng pf (6). 

*Pac 
*Do ist pf "Utd. 17%) 25 

*Pac Tin spec ge 474 


*Pan Am Air (1).... 60% 
*Pantepec Oil .. va 
*Parmt Motors Corp. 544 
Parker Pen (1.60). 27% 
*Pat Ply M (a2). 67 
*Pend (D) Gr.A (31g) 40 
*Pender (D) Gro, 7 
Peninsular Tel th). 28 
od ee aS sll 
Penn C L & 80 


(2.80 
—— F (b75c). 7 
Penn G & E, A (146)x 16% 
Pennr’d Corp (a25c).. 5 


Penn P & L pf (6)...105% 
Do pf (7) ‘ 110% 
Penn Salt (+4) tenes 179 
*Penn W & Pw (4).. 93 
Pepperell Mfg (6) - 149% 
Perfect Circle (+2)... 38} 
Phila Co (6.00) 15% 
El P pf (2). . 


A 
Pie Bak, Inc (1600). 


21% 

*Plerce Gov (a30c). 17% 

Pines Winterfront..-. thy 
er 4 G M, Ltd 
EE “sncasseeecse 


8% 
Pit Bow P M (40c).. 9 


Pitts & L E (+24)... 91% 
*Pitts Forgings Co. 12% 
Pitts Pl Glass (a6)...135 
*Pleasant -V’ly fine. 2 
*Plough, Ine (1.20) 18 
*Potrero Sugar ..... 4% 
Powdrell & A (60c).. 124 
Powér Corp of. Can.. 19 
*Pratt Lamb (a1) 36 
Premier Gold (+12c). 3 
Pressed Met (114).... 37 
Prod er 


80c). 10% 
*Prudential Inv (a25c) 12% 
38 


baddneeces 66 
*PS N Ili (no par) (3) 754 
*Pub Sv N Ili ($60 
par) (2) .... 76% 
Pub 8S Ok 6% pr ‘1i(6) 9634 
Pub Util See pr pf. 4 
Pus 8s “—_ $5 pf (5) 81% 
o $6 - 42% 
sgemes Mig (40c). 9 
QUAKER OATS (+ 4). 129% 
Do pf (6) 146 
Quebec Power (1) . 22% 
RL & LT SEC (a25c). 24 
bow Lum P, A. $ 


mond Con (a25c) 181 
Do pf (3) .. . 394% 
Raytheon Mfg v t c. 5 


High. Low. Last. 


Net 
Ch’ge. Sales. 


7™% T%%— \% 6,700 
3 34-— &% 400 
155 156144 + 114 270 
34% 34%—1 360 
40 o-— % 175 
45 45 1 25 
™ h& .. 1,300 
6 6% + % 11,200 
42 4246+ i% 5,000 
35% 37% + 2% 1,600 
7% 8 +1 500 
3% 3% - 98,100 
52% 55 +1 800 
12% 13%+ % 4,900 
18% 19 + % 3,300 
Ss sé —1 1,800 
2% 2%— % 2,000 
85 85 1 20 
it itt aa 2,709 
+ % 1,20 
5% 5%+ % 200 
a 686 +8 900 
84% 85 +2 700 
8 .— 100 
7 ™% — % 18,500 
© im 1,800 
1% 1% % 50 
40 40 + 3% 50 
27% 28% + 1% 2,100 
nun @ % 1,400 
1 _ 1,600 
1% 2%+1 2,200 
113° 113 + 2% 10 
20% 25 5 1,900 
10 113 75 
14% 15 700 
13% 14 200 
20° ©=«—«20 160 
9 96%+ 1% 225 
3% 3%4-— % 1,100 
13814 13814 + 714 20 
16 20% + 41% 7,000 
80 80 —2 2,400 
2% 3 + % 2,400 
104% 1054 + % 1,500 
2514 26 A 200 
64 6% .. 1,100 
29% 29% — 24% 300 
424, 424% % 200 
102% 103 1 70 
11144 111% ne 30 
9%, 9% % 300 
17 17% + 1% 500 
115% 1154+, % 625 
E E aa 100 
5454 : 80 
15% 15% Y% 42,300 
4 te + vy 2,600 
24% 2%— 8 200 
135% 14% + 4,200 
45% = 6 4,000 
2% 2 % 3,900 
9% 10% + é 3,000 
3% 3%+ % 3,000 
54. 54%e+ % 1,300 
4% 4%+ % 1,000 
5% 5%— % 1,900 
= a 1,300 
3% 838%— % 60 
103% 103% 1g 50 
109° 109 < 25 
4 9%+ % 400 
% 34 + 4% 5,400 
28% 28% if 400 
36 3714 + 1148 3,500 
424% 43% — 2 550 
108 8 1% 25 
109% 109% % 400 
111 1 + 60 
9% 11 1% 4,600 
274 28%+ % 500 
64 6% - 16,300 
4 9 300 
314% 31%-— % 1,500 
285% 285% — $ 200 
105 105 — 1 3,500 
7 - £3 8,400 
255% 25 ; 200 
44 464,— 2% 6,250 
57% 60 +3 7,500 
6 7% +1 227,100 
5% 5% - 200 
27144 27% — 150 
2 5716 + 3% 620 
38% .™ 3% 500 
va — & 600 
27% 2%— % 350 
111° 111— + 1 10 
42% 42%4-— % 25 
7 7 100 
16% 16%'+ % 200 
4% 4 : 30,100 
105% 105% + 1% 40 
109% 109% — % 370 
170 175 +5 225 
87% 93 + 5% 800 
134° 144% +1014 2,635 
38 863818 + 1 150 
15 15 + & 300 
35% 35%+ 1 25 
14% 16 + 15% 14,300 
7 + & 132,800 
374 3% + 1% 300 
20 20%+ % 1,800 
17% 17% 5a 400 
3% 3%— % 1,000 
5% 6 — % 24,000 
8% 8%— % 7 
89s 9144 + 3h 7 
12% 1214 — @ 2,300 
131 131 — 1 1,200 
1% 2 + % 1,800 
18 18 % 100 
3% 3%— % 3,900 
11° 11% + % 17,800 
18 19 +1 1 
35144 35% + % 8 
3 3% + 10,200 
354% 36% — 1,000 
y + 6,700 
2 + \&% 200 
144% 144-1 1,400 
10 10%— % 100 
12% 124+ % 1,500 
oe re 50 
62% 66 +3 450 
754% 75%—1 50 
76% 7644 + 6% 100 
96% 96% — 1 10 
3% 3% + 400 
80 81144 + 1 425 
40% 41% + % 1,175 
8% 8y%— & 1,600 
127 127 1% 100 
145 145 1 140 
21 22 lg 350 
23% 23%+ \& 550 
5 ¢ £00 
% % 1,300 
18 181, 4 200 
39 3914 “4 Bd) 
444 414 900 


EE 


@ wh @ @uleled 3 aedaded © Oud. ond 6 4.2 
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Transactions on the New York Curb Exchange—Continued 







































































Net ] 
H ” “ Net Sales Net Sales 
ii > — eo — — High.Low.Last.Chge. in 1000s. High.Low.Last.Chge. in 1000s. | High.Low.Last.chee. in 10008 
*Reed Roll B, ni isc) 31% 14% + 800 | WACO AIRCRAFT... 4 4 4 + 500 | Georgia Pwr 5s, 1967.104 102% 103% + % 197 | Pow C Can 4%,B,'59.101 100% 1 : 
Reeves (Dan) (500), 9 % — 4 300 | °Waltt & Bond, A... 10% 10% 10% — 100 | Ga Pw & Lé Ss, 1978. 8% 834 85% + 1% 40 Pow Sec Corp'és, 49-101 101” 101” + % 33 
a _ a ie epee 2, 2 - Glen Coal 4s, '65. + 1% 154 | Pub SN Jd 6s, ctfs...141% 140% 141 + 17 
Co (a25c). 5 see 1,600 | #4 IME «- +s Me os 700 | *Gobel (A) 448, 1941 83% 83 83 aia 4 | *Pub Sv N Il 58,'56..111% 110% 111% — 
a +°'% 2900 ph pals 2 mee 32 + 4% 33,700 | Grand Trk W 4s, ‘50.104 103% 103% — \% 14 *Do 4%8, D, 1978. .104@ 1044 1 : 32 
Rice St D Gds(b50c (1.20) 27% + 7,400 *Grec Store Pr 6s, '45 83 81 82% + 1% 19 | *Do 4iés. E 
) 11% 12 + Aeon West Tex Ut PEC 3%) 83% — 1 50 | *Guard’n Inv 58,A,'48 69 67 6714 + 2iL 7 | *Do is F. 1981. 104 103% 103 % i 
ie om ‘ pal eg one r4 ios. F, z. * 
7 Field ¢ 1,000 | W ei, — isso | MACK WAT 5s,A,'77.105% 105% 105% g | cman o the eee ee ee 103% 4 55 
Root Petrol (a25c).. 14% 1442 144 — 4.200 | Ww 100% 101”. 50 Do 5s, 1938 ........ 110% 110% — \% i Pub S Okla 4s,A.'66.106 106 106 — 3 
Ressia Intl Corp... .. i + 900 | wi 107° 107 — 3 130 | Hall Prnt 63,A,"47,sip 98% 9642 97, + 1 oo | PTE SPat Sis." ooh 8% Sey — 96 
p 4 «see 90 91% + 3 400 | Wi +: 400 | Hood 7s, '36.. 99% 99% — Y 1 | Do 5s, C, 1950...... 88 ssi — 22 
ad Av(1)x 39% 37 37 + 1,700 | * 3% 3%4 2,200 | Houst Gulf G 66,A,°43.105%4 105 105% ~ 6 Se Sf, D, WSS.... Oe 18 
Rustiess I & S...... 34 os + 8,500 | W 11% 12% + 1% 2,500 Do 64s, 1943. ww 101% 101% 1018 + 15 | QUEBEC P 5s,,A,'68.105}%4 104% 104% — 1% 11 
toe 3 .. 1,700 1% 112 + 11500 | Houst L&P 5s, A, °53.10412 10442 104 ‘3 4 | Queens G & E 513s,A, 
SA C H&L (+4)110 109 110 50 +.1”" [000 | Do 4%. D, 1978 ...103 102% 102% — y 7 DZ nner esses eens 106% 106 1064+ % 11 
‘St An sees 1,700 40 40 — 700 Do 414s, E, 1981 ...104% 10444 1044, — | 11 | ROCH C PW 5s,A,'53 88 86 88 
St Regis Paper...... 7 741 39/500 ~ & 4 1,000 | * @ Pr 68,A,'49. 77% 77% 77% — {% 1 | eape pose sie » 
ae Ter 1 102% 1 : + 600 ag 85% — "400 | Hyd P Niag F 5s, '50.110% 110% 1108 — 1% 1 oa noes tetitine” a ( 7 ie 3 
eecesecces + 300 . os tg ‘as A s 
*Schiff (The) Co (+3) 9” 40" 1 eS ete ate a I Cent BE 6a, 1937 100% 100" 100% - % 3 | ton ten tae 1058 100i + - 
Geovll Mtn (aise). 4 oo” wa; i = ee ae Be 8% an B + - = = North Util Ss, °57..106% 106 106 — 1% 9 6s, B, 1952........ 131% 131% 131% .. 1 
Scran Sp at pf.. 74% 73 7442-1 75 | *Yukon Gold (28c)... ei 3 4 7,409 | Do 6s, A, 1083". 106” 105% 108 > % 18 | Seripps (EW) Sassi a 2 258 P i 
eraky 4 § 4 Pe O0E ft cance Do 5%s, B, 1954 106 105% 105% 42 *Snd Intl Sec 5s **48.102 198 io » eg H 
Bros (+24) “a ra = Dividend rates in dollars based on last quar- Do 5s, C, 1956...... 1 1 % 118 Servel, Inc, 58, 1948..107% lorie 3 a 2 
Lock & Hd ua 1,900 terly or semi-annual payment. ‘Stocks fully | Ind Elec 6s, A, 1947..101% 101% 101% 4+ 4 3 | Shaw WE&P 414s,A,'67.104% 103% 104 5 - 26 
berling 5 P 15’ listed on the Curb Exchange; others are dealt in Do 6%s, B, 1953... .10348 103 1034.4 % 5 Do 44s, B, 1968 103% 103 3 103% + 4 1 
Selby Shoe (2) a1 P B . + Ra as unlisted issues. tAnnual rate—not including 3 {3 Pe 94 94  - 2 30 | Do 4igs, D 1970. 104% 103% 104% + 16 
a eee mS 100 | extras. tAccumulated dividends. a Paid this year. | Ind Hydro El 5s,A,'58 95% 95% 957 : 4 | Sheridan Wyo 6s, ‘47. 71% 70% 71 14 
ee ee ais a” oe ant 8.£00 | b Paid last year. 4 Companies reported, tn receiver- Ind & Mich El 5s,°55.106 10544 1051, | 26 | Sou Car Pu se, 1951-10082 99 Mi i 
=Be pris ts 25g 5 . DOMESTIC BONDS tad Service bs ibid. OOM Mo" MS 4's, 98 | Sao cuits Sa°ee ost lore Ioey > BF 
2 . ; , + , al E "60. + 37 
is 13 1,100 (Sales in 1,000s) Bd ta ee i B. 1860. ..108 107%, 10843 +1 8 
10% pe + 6.308 ALA PW 5s, A, 1946.107 1054107 + 1% 15 | Ind Pw & L 5s, A,'57.106 105% 1054 — Ff 29 *Do 48, 1960........110 ine “" = 7% . 
ZZ 2-* Do 5s, 1951......... 104% 103% 104% + * 32 Intercont Pw Gs, 8.f 18% 11% 15° + 4 260 | Sou Cal Gas 4igs, '61.107" 106% 107 A : 
112 110% 112 ° 30 Do 5s, 1968........- 9542 95: 66 Do 7s, E. 19% te , ly 10 | Sou Coun Gas of Cal 
24%+ % 125 Do 41g, 1967....... 90% 90 a 107 Do 7s, F, 1952... ||. oe Ss : ye ee 9 
e+ 3 600 | Aluminum 2..10T 106% 106% + % 21 | Int'l Salt Se, 195i... 11087 108 108. i | Sou Nat Gus 6s, 19441699 103 os ay 3 
415° 426 (+10 100 | A , 5s, 1948..107 107 107. + 1 79 | tint See 5s, 1947... 102% 101% 1 th | rect Aa Th Sodan ten” cael tan i 4 
ee ny wo Ameen sietaarii aie te "go th BR | taerstate Pete vor toh a ah Bg | Sree ‘er sonvsrity ioe ingy ty ig 
* 99 284 24 — 3.00 Am Gas & E 56,2038.108% 107% 108 + a 178 Interet F 8 Ss, D.°56. 92% 91% ont +8 Siwest Fub 8 66,4,"40.108 105% 106° + 1 A 
1 + % 12100 | Am Rad 4%, 1947..:104 10344 104 4 12 | Ia-Neb L&P 5s,A,"57.104 +S 2 | dauncesta a + 27 
41° 42" 41) 3,300 | Am Rot Min Savas. tos issieios 2 tf 9 ag | Howe PAL 4yecA-s0-106" 1058 loot — @ 72 | Do 6s, 1935, “5 Ooi ae eae” % 20 
38% 3% ie $ aon ams Seat 65,'36, stpd. 106% 1 +1 6 | Towa Pub Sv 5s, '57..106% 1064 106% + 4 12 Do 68, 1935, co d.t 81. #2 4+ 1 % 
re > 3 MRS | Abe eer inme tog ag am 33 | PACK Ge Sect asa sae ae ee | BSS ae MT 
Ae o. A,’ 55. a oO ’ ee TTT | 
155% 15512 + 300 | Ark Pw & L 5s,'56...104% 103% 103% + Gt | Ser C P&L, eB, 47. 104% 10% 105% 244 7 | stand tnv 5345, 1930." 1018 101% 101% + *y x: 
t alg | Asse Elec 4s, 1953.. 64 62% 63 + 132 Do 4%s, C, 1961 |. 1 ioe 106 — Z 36 | Stand P & L 65, ‘57.4 81 re 204 + 180 
7 2 500 oo 32 ee. Wh said : = KAN G&E 63,A, 2022.120% 119% 120% + % sg | cpinreatt Corp 5s, '50 34% 33% 341) + 86 
+  _800 | Do 5s, i950......: 4 Kan Pow 5s, A, 47. .103 102% 102% + a Ae et a ee 7 
of oat Soe Do Ss, 1960 ; 58” 58% + 108 | Ky Us ye 'D 48 | toon, 1oate 102% + % 5 | *Do 4%s, 1970....... 105% 105% 105% — 6 
ss — 1050 | Do. bis, inv cife... 78" 76 «76 + 6 | “bo 54s, F, 1955..- 100% 100” 100% +""y 18. | IBS AAE Cg. 5s.B,°S7.107% 107% : 
“iE, laa 2'500 4 Hey aoe: e 3 Do 5s. H, 1961 .... 98i¢ 97% 974 + B | Oo 5s, 1954....... 1 106% 10614 2 
38” 407 +°2% 11300 | Ageo s Soy Sot: 2 | _De 5s, 1,'1969 .- 2 ¢* $ #8 | TENN EL PW 5s, ‘56 95% 94% 944 — 30 
ae =e 100 Ace TET Sigs.A, 55 ST % 8 Kimberly ‘Clk5s,A,'43.103%, 103%, 1034, 4 Tenn Pub Sv 5s, 1970. 83% 8: 82%, — 25 
52% 52%-— \% 350 | *Atianta GL pr "s 105% 105 18 Kopp G&Coke 5s, '47.102% 102 = % 4 Texas El Sv 5s, 1960.105%) 104% 105% + 67 
21% 21% — 7,700 | Atias PI '5igs,"43. .105% 10: i054 2 18 Do 5s, 1950 ...... 104% 103% 103% — % 55 exas Gas Util 6s,'451 38 38+ 6 
+ 1% 2-700 | BALD L 6s,'38, ww.t154 148 150% + 7 | “Se fer exc Mo 6s, A, 2022 of ina aaatt + = 
a 7900 og be . 13 6s, A, 2026 ...... 111% 111% 1114%-- y a | etneeta’ Ge’ Siete 112% 112% B2%4 + 1 
me + 5.400 | Do 6s, 1938, x w..1149% 142 144% + 32 | Lam MON ne ee son 103% 103% — % Tide Water 5s, A. "19.104 103% 108 + 33 
Sh StS 8488 | Do ia a w sup ison tap, Has Ses | Late MeN Gasag fay 10by MOUs 108, + 3818 | Toledo Ralaon se, vag tong ior 10%~ Bie 
3% 22 41 245 | Do 5s, B, 1957...... 122% 1224 + 21 | Long Is Lt 6s, '45...106 106 wi a | BTA. OR OO SS + 114 
2 +m 3 Do 5s, C, 1960... .:! 1224 + 3 phe & Lt 55, '57.106 105% 105% — i a; =r sea. 
3 ° Beth Steel 6s, 1998. iT P 54s, ‘51... OE nce teens w 81 41 
ug ug $ 10,300 | Bing’m L.H&P Se, 46 108% 108% 108% 5 | MeCora Rad“es, "43. |102% 102 1024 ~ ¢ 3 Un El Lar see St aoe” ios loa > " 
2 52 Bum Eats, 1968. Hi ase z 108 fale aan tee Be A-'48 104%, 10499 104% + 11 Do 58.8, 1961,’ “108 ios” 108" * i 
, ’ + . ’ ° ’ ing ATE Be 
i Broad Riv P 5s,A,’54 97 te’ Midid V R R 5s. °43.. 93 ty Un L & P 6s, 1975.... 83% 80% 82% + 2 156 
1 23° 1 3 13350 Gast Gen B8,'30.. .107% 107% 107% — : 4 Mins Peak nee 102 106% 166%, — "4 2 | Unt Rye Sige, ‘52. 91% 88 te +3 a 
, A, 1956...... pt My 1 wt | 4 28, oe + 71 
*Stroock a 150 | CANN PW Se.A, 3.106% 104 TTT gD? Bee 1955 oi: 106% ioey, 1002 > 5 | BO SS As 2852... 114 11388 134% — 9 
M 3% 38+ 5,600 | Can Pac 6s, 1942.... 1124 1 E 11 | Miss Power 5s, 1955. . 921, 90 1 Do &. A, 1973. ..... 85% 84 85% + 2 15 
ents ats” 2 = 1S 7S E....- 11% 111% — 55 | Miss Pw & Lt 5s, '57 98% 96i, os. 2 44 | Utah Pw & L 4%s,'44.101¢ 1 101% + 32 
gee 3. . * 2,100 ‘arol EIA, 56 -104 103% 1 = 44 | Miss Riv FC6s,'44,xw.1 1064 1 fs 83 De &, 4, S...... 100 oot 100° + 4 35 
*Sunshine Min (3) 19% 2344 + 2% 65:900 | Cent Ariz L&P 50760-1017” 108%, ioe? — $ | Rise River Fw Se,’51.107% 107% 107%, 13 | Ve Poe for Gn ious ee a f : 
= hy — yh a tT , 1203 | Cot BP E,’56.104% 103 104 + 10 | M Pub Sve 24 'A "a7; 10634 19” 1 4 1 | “Do dis, "A, 1646.-. 102% 100%, 102% + 2 s4 
Swiss P 94% 93% + . De sus, -103% 102% 103% + 72 | Mont Dak U 5i45,'44§100 100° 100 2 37 Do 58, B, 1950... ‘100% 98 100% + 1% 15 
TAGGART CORP 13% 12 12%+ % 11,700 | Do Ss, ...., 103% 103° 103° — 21 | Mun 88 6is,'37,ww,ct 16 10% 15 43 4 | WALDORF-A 7s,'54 36% ; 
t pf Qo TAM soy 52 50 | Cen O Lap “‘po.104” 103% 103% — 12 | NASSAU & SUFF LT % 219 | Wash Gas Lt 5s, "58-1079 107” 10786 + 13 
pt pf (2%)........ a . a , y lat P 4 z 
Tampa Elec = Cen _ & . oes 05% Wash Wat Pw 5s,'60..1 nd 
Prastye’t, Inc, A. Dei st 2g + 1,800 | Cen Fow fe, * Si go sont ts i Ae Gs;4 i108 1034 loz ~ 1% 5 | Gost Fone ss, | ae 104 108% & lt 
eTayber Cen i , B, 2030...... = Tr 5s, ‘60. 110 4 q 
iat 3 23 ss 10. Do 54s, 1954, x w.. & $7 p-4 i 1 un pd PS 5s,'78, c o dt 63 59 80" ad ote be = Ut 58,A,'57. 97 9 96% ; hes e 
*Teck Hughes (140c). 5% 5 + 2,600 | Cen Sta "53. 75 124 13% + 35 | “Shoes at Sass: 81-108 108% 108% + 5 | W Un G&k 5ige.A,'56.106% 106% 106% 79 
Foun BE ist pe (7). 185 73, 73% + 333 | cat ae oe eA. 78. 108 190% = 10 | N "Bros Gs, "48.109 109% los 2 | Wise ML & F' te, “aa-10Td 107d tore | 25 
*Texon Oi! ai (a0): is oe B: ; 2.000 Chi Bnew, Tootsige,'42.10245 10 ite — 7 | Nevete-Col ma $s-'56.100%5 99% 2% ~% w anon iat a 102% 1024 +°% 3 
*Tilo Roof, Inc + . * ’ _ , +1 ‘ : S.'41..106% 106% am 
Tob Prod Exp oe -- a . a + 38 3,300 = 4 Ry Sigs A.'52.1 109 100 4 New ae Gee 58,47 pd me mg ia * a York Rys 5s, 1937... .102%% 102 102 = 2 s 
Tedd a + » , S08...... ST 103% . tee - _ 
Tolete Edison pi (6) .103% ae 103% — 20 | Cities Serv 58, 1950... 761, 68% 75. + 122 4 En — 5s48. ia one 77% + 135 ms FOREIGN BONDS 
Do pf A (7)........ — 6h a. % 20 Do 5s, 1966......... 7 69 734% + 4 53 Do 4 AA ee 9. 4 ; 82 BADEN 7s, 1951..... 24 24 24 9 
Thew Shovel (a50c). “ 46 48 + SM 3.875 | (io Se, 1966, reg... 68% 68 st 2 | New oA... 98% 90%: & G1 | Buenos A 7ijs,'47, st. 82% 81% 81% + i 2 
yt hs "42. 1 1 41 CAUCA V COI . 
ps out = Cities 8 G P "43. athe isd ie eae 92 we 4 , . I. 78,'48 9% 9% 9% — 2 
nie Drs oo 5S” st apa YW 11,208 | Cities By PAL 5ig0,"43., + = 120 |_—Do Ge, ao” gat 1% 76 | Cent B Gmy 6s, B,'51 26 26 26 + - 1 
cart Oust’ Oatp — 7 Do Site, ry 73 3 + 73 | N ¥, Penn & O 4\%s i il Chile Mtg B 6s,'31..§ 14 13% 14 + 14 
. f be x S  pebew " 3 
Tubise Chatit Corp... 13% 12% 130 + 1% 4.500 | “Commi Bal Ge. A,°O3. 11155 111% 111% + ~ Sintra t' 110 110 2| “Dots, 197. Be a net i 2 
ee ce cae ise + : : dpe 2°41 23 | NY St E&G =— % 67 | Comz & P Bk 5\s,'37 55 5 
. x new T - 1,500 *Do 4%s, C, 1956...113 113 113 103 103 — 28 , 55 55 3 
Do pf, new (8c)... 11 105 LS 800 | *Do 44s, D, 1957...111% 1114 111% 2 & 8 | NY aw 106%.” fh At he. 3 
mn doc): 17% 16% 164— % 11,100 | {Do 4s, ¥, igst. .-:108" 107% 107% 75 | Nor Am , 3 | DANE MUN, Spe, '85.100% 100% 100% + . 4 
*ULEN 5% pf........ 5 Sk + 1100 | scom pc. Rg Ay EE % 17 | Nor Cont 96% + % 13 | Denm'k Mtg B S72, oof sa sail — H 
De ee wate PRs a 4,100 | *Comw Sub 5%s,A,’48.1 103% 103 o a ed =| 107% 107 . 7 FARM NAT M 7s,'63. 31. 31 ro ts ; 
fakes ‘ 1, A8- - or M NAT M 7s,'63. +3 1 
Un G of Can (a22%c)x m % 1,100 Comrty oat s, =. 79 +2 86 Do 5s, aoe Po 23 | Finid BR MB 5s,’61 stp.101% 101% 101% —  %& 1 
Unit eee 17% 154% 164+ 1% 2,1 a we, SFA C.'S6. 106, 108 106 — 1 32 Do 4s 103% 103% — 8 | GERM CON M 6s.'47. 25 25 25 24 
*Unit Chemical ...... “° 100 | son G, Bait 44a,°54.125” 124” Ine” > 20 | North St Pw 5%s,'40.103% 103% 103% + 25 Do Ts, 187 ........9% BO @ — 17 
o— Corp, war 1 1 1 at nies *Con Gas, L SS 24°12 =«+421 20 peowest Be,’ , stp.105 104° 105° + : Guan & West 63,A,'58 58 58 58 — # 1 
nited eee . 4 iw , a - A 
Do pf (33%)....... 121" 117. 121+ £500 | On aes Os en aie 104% 104% — 1 6 | N W Pab 8 5s, AUST 1088 10st 108% ; rf a. weet ee 
5 1% +t By} Do Sis, A abrera oe 00% +3 26 | OGDEN GAS 5s,'45...111 108% 111 4 3% 4g | Hanover Prov 6i48,"49. 23% 23% 23% —* 3 
83 + 5 19-600 | Cont G&E 5s, A, ‘58. 92% 91% 91% — 194 | Onto 106% — 1 | [sottacEras te, "ia = soe Sot Sere 
: + 00 | Crucible Steel 5s, '40.104 102% 103° + 4 | Ohio 1au a @ 17 | [sotta-Fras 7s, "42... 70% 700 Tole 4 = ae 
ud “1 175 | Camb C,P&L 4%s,'56.104% 1044{ 1044, — 5 on 5 105%— 7 | Ital Superpw 6s,A,‘63 bai 58” + 1 2 
a 5% 200 | DALLAS Fow & LT Do tie *." 4 | LIMA CITY 64s, ‘58 12% 12% 12%+ \ 5 
. 8 | pats Be oie, i 107% 107% + % 4 on a): = MARANH ST 7s, '58. 20 19% 19% + 1 7 
93 4 + 825 | Denver Ge & 's,49. 10813 108 + i | _Do ae 50 | Mendoss Tis, "Si... 1004 100% 100% 4 
> Derby 4 . 27 ) . anaes + 1 
5 Es | De ly Ga Se.0.47:4 106i 1008 + 3 | De ' 100% 2 14 wa wae an en 7 
+ , B, 1950 .. 106 106% + 12 | Okla P&W 5s,A,'48 : 42 | NIPPON E P 6%, '53 86% 86% 86% + 2 
u 8 Folt, B ié0c)...| 168 16 16 =... 9,900 | Det Int Bdge 64s, "52 12 10% 10% — 30 | Oswego Falls @er41. 1018 1014 1988 13 | PARANA ST 7s, 58.22 22 22 * 1 
*U 8 & int Sec...... _ :. 600 Do 6%s, 1952, cod. 10% 10% 104% — 1 | PAC CO - 1 | Pied Hy-El 6%s,'A,'60 66% 62 63 4+ i 
*Do ist pf, w w(t5) 96 s(t. 500 Do 78, 1988 ........ 3 ; 9 . os fw oo Pomeran El Co 63,°53. 23 s+ 86 
*U 8 Lines pf........ 2% + 1,200 | _Do 7s, 1952, co d.. 3 3 —% 3 | oe den és +1 4 | Prussian El 6s, 'Si.-: 25% o5% aoth 7 3 
us Card (+1).. 32' oh 50 | Dix Gulf G 6%s,A,'37.10214 102% 102: «| Peet B a 2s | mo DE ng get os 1 
os " ishienss ae + p 3.288 *EAST G & F ASSOC tod Le s + ef 7 | Rube Gas Gas A: 2 ” 19 19% +1 a 
elite AST @ & F ASSOC :y : 1. 
7S Rew iin. “ty “SR “ty 3 hy sn. | matte acai: $0 TH YS Tg | Bare =f g| apse ee BBs 
“oRepewen éf s - f = 548, ‘21, a = +4 
U vite. 1% 1% 1% ..\" 14,500 } 50. .104% 104 104% + 4 | Penn C Lar ; 2 é Do Gifs, "19 ...... i ig 1% 1% .. 3 
ea ee ee ee . toe see 
b im Y . . = SANTA F 4s, '45, stp. 60) 601 - 
29 | § P OY, + 1 1 
Fe taka 16% 144% 14% + 1.900 | FED W SV , "54. 94% 93 +1 39 | Pean O Ed 7 Santiago 7s, '49...... 
Univ Prod (a2%)..... re 30° 30 —1 800 | Firest Cot M_ Se.'48. .1 102% 1 ed % 16 | pDo Sés. B + % of | Saxon Pub Ww es, “37 12% 1 12% + 3 
Utah ow & Lt pt 1% 1% M+ % 6200 | Pw Suga a tore 104 ios” ionit + % be *Pean W&P S4+ % 4 | we H) 7s,'36,stpi 53% 52° 53° — 1 6 
l ° e Oo 7s 36, o 
(4291 2-3) _...... a, a Fla Pw & L 5s, 1954. 9946 96% 99 + 2 288 | peed eB. 1054 — 1% $ | Do 4s, ‘46. stp....1 52% 51 1 td 10 
Utah Radio Products 3% 3% - 100 | GARY ELA&G 5s, A,'44, Lar 8A— } 94 Do 4s, '46, stp, codt 50% 49% 504+ 2% 33 
Uties G & E pf (7)..101. 101 101 — 10 A Saivesanpeine 100% 99% 100% + i | Fob 28 G 386 | TERNI SO 646, A,’S3 653 
bn Bad.....------ MH F 2 ft @ 4 Gatinesa Pw Ss, i966: 10274 102 io2it + 88 | Phila El Pw 111% — 10 | Tits (L) THs “eae seo lu lt a9 
Gi eye coos dy Bis Sate | Beetle tea | Pome oar et $F) omnes ms Oo 
saat nee + , Gen WN 1 + pee EY a 63 +1 
d © assnceesevess ™ rt ™ +1 = Gen Pub of 5s, 1953. .101% 101 101g iy % Fitts Steet _ 16 Om ret %&. "45... ze an 27% — * “ 
cael aad i : Gen Pub ie A » = . nee e 2 
Do pf (a5%).--..-- sett ss set ay 215 | Gen Ray,Ltd, 65,A,'48 70. 70 70. .. 33 | Foor & Co Os _ 33 | VAM WP CO 5is,'57.102% 102% 1 
5 300 | Gen Vend 6s,’ + 27 Portl’d G&C 73i¢ — 1% 102%+ % 1 
YENEZUBLA MEX O 5% 5 % ite Wine Wa % 2% 27% +i 2 | Potomac Bai 1 10 | .;,Bonds fully listed on the Curb | Exchange; 
ea 500 | Gen 48, ea as unlisted issues, M 
Vogt Mig Co (*1)...x a ne 30% + 8 700 oe A, OD «22-0 95% 9%— % 53 ' *Potrero Sa 83%— % 3 panies reported in receivership or being sescgnnt 
§ Negotiability impaired by maturity. 
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x é ' - Saturday, Nov. 21 
Week Ende 
| 
CHICAGO SECURITIES | sinnni tieitinein Honolula 
Listed and Unlisted Leo Angetes a Beverly Hills 
Portland MUNICIPAL AND CORPORATION BONDS Heong 
Paal H.Davis & Go. land Members — 
Sacramento New York Stock Exchange Stockton 
New York Stock momen “0 chieage Stock Exchange | t San Francisco Stock Exchange San Francisco Curb Exchange 
New York Curb a. ™ ‘~~ Curb Exchange | Direct Private Wires 
10 So. Le Salle St, CHICAGO | Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
. lo 
Chicago Stock Exchange San Francisco San Francisco | Los Angeles Los Angeles 
viet di Quotations are for the week STOCK EXCHANGE | Quotations are for week ended STOCK EXCHANGE. 
STOCK EXCHANGE, STOCK EXCHANGE. ended Friday, as compiled by the BONDS —- as compiled by the Ex- STOCKS 
STOCKS STOCES oe — Sales. High. Low. Last. | - : : Sales. High. _ Last. 
Sales High. Low. Last. | Sales. High. Low. Last. STOCK EXCHANGE. $2,000 Atlas Diesel STOCK EXCHANGE. 100 Pac Ltg 51% 51% 51% 
2,850 Abbott 54% 53 53% 5, 100 Noblitt-S .. 45 41 44% STOCKS €6%'45 110 110 110 STOCKS 5 Do pf ...104% 104% 104% 
200 Adams 18% 18 18 6,950 N A Car 7% 5% 6%) Sales. High. Low. Last. 1,000 Ry. Ea Rity Sales. High. Low. Last. 200 Pac Pub Sv ™ 7% T% 
400 Adams Roy 5 5 5 N W Eng.. 29% 28 28% 465 Ang CalNat 23 22% 22%, 416% ayy 10344 103% 103% 9,300 Repub! Pet. 8% 7 8 
1,550 Adv Alum. 9% 8% 9% 370 N W Ut pl 67 64 66 & 4h 22% 5,700 Bandini Pet 5% RY) 4% 200 Rice Ranch 
2'900 Allied Pr... 23% 22 i. 440 Do 7% pf 4 38 39 yo As — = 7 6% 7 CURB EXCHANGE. 178 Barker Brs 26% 23% 2 Oil 30 .30 .30 
‘750 Do A 24%, 241% 2414| 5,900N W Bancp 10% 9% 104| 1-879 Atlas Imp 155 Cal Art T,A 22% 21% 21% Do pf_.. .126% 122% 126% 700 Ryan Aero. 3% 3 3 
10 Alt Br pf. 47 47 47 100 G&E pf.1l1 111 111 om aan we mm ae... 2 € 6 800 Bolsa Chica 100 Safeway St 46% 46% 4614 
500Am PS pf 66 59 65 ase Suterte EE. ae 2 N A ...196 192 195 1.178 Cardinal G .96 £6 26 ose tert * .. , mason 6% sn” tie aie 
54%, 57 100 Oshkos! v 1 1 en Eur P 3 Pp 
11450 Asbestos o* 3° 3 20 Do pf... 30 30 30 s00 Bien jou. at ae at 500 Do pf .. 40 40 40 | 12100 Bky & Gay 2% 2 a 390 Secur Units 48% 47 48% 
asoc Inv. 62% 614 4) aco0Pesbdy CB. 3 2% 24 1,633 Calam 3a 31” 32% |  920Gen Met .. 24% 24 24%) 6290 vey" pi.ios ios ios | 100 So Gal Bal 50% soe sot 
500 Autom Pr 9 4 9 .600 Peabdy CB. Ma ‘a A 7 - ‘ 750 Holly Dev. . 85. : o Cal Edi 29%, 297 
#0 Backstay W 15 1515 60 Do pf... 50 46 ante taf 2,265 Int Cinem.1.05 95 1.05 | 3,000Buck-Un O .05 .05 .05 50 Do org pf 38 38 38° 
800 Barber Co. 20% 19% 19 150P G & El. 17 16% 16% 415 Calif Engels 9,765 Kinner Air 43 .40 .43 oe Do pf... .10 .10 .10 1,300 Do 6% Df 28% 28% 28% 
3,500 Bastian-B.. 17% 1 17 100 Perf Cir... 38 37 37 Mine % % % 5,000 Occid Pet. 42 .38 .38 300 Do pf vtec .10 .10  .10 400 Do 5%%pf 27% 26% 27% 
2,050 Bendix Av. 30% 3,650 Pines W 4 3% 3% 725 Cal Cot M. 29° 25% 29 6,764 Pac C Ag.3.55 3.25 3. 350 Calif Bk... 45 43 44% 800 So Pac Co. 43% 41 41% 
5.700 Berghoff Br 12% 11% 124] 2,100 PictorialPP 74 6% 7% 280 Cal Ink Co. 90 Pac W Oil. 17% 1% 1% 70 Cent Invest 21 * 1 1,000 Std Oil Cal 40% 38% aa 
1,010 Binks Mfg. i 10 06 400 Potter . a ae pe : $2, 52 13,450 Stearm-H .1.70 1.50 200 Chapm Ice. 2 2 400 Super’r Oil. 41 
2,400 Bliss & L 35% 900 Prima 2 1% 2 4,836 Cal Pack’g. 4 40% 43% 6.557 Victor Eq. 8% ey 4 100 Chrysler ...136% 136% 136% 300 Taylor Mil. 23 33% 33 
600 Borg-W 90” 85% 87% aes Process &. a% 7” att 40 Cal Watser. 102 102% 10214 | _ 2,838 Do pf ... 18% 8 = Citiz, Nati. = toy $0" +4.088 Transam... 17% 15% 17% 
193 wracaa 9's “2 "SS | 100 Do'n pi Tey oy Tol aR Cerna: 2 88, 20] “Cctore secunrrres | Lgl Gommelyou. 198 125 1g) 280@ Univ cme g Ig aR 1S” 
5 12 12 50 Do 6% ll 7) A - . ons Steel. 3! 3 3 Vv 
- ~~” Ps of we 26% 27 120 Do 10% pf.120 19 120 337 CloroxChem 42% 42% 42% 2,385 Allegheny... %% 4% 5% 5 Crystal pf.. 30 30% 30 “tae > 38 38 # 38 
2,700 Bruce EL. 184 19 170 Quaker O...129% 127 128 oe OS er ns 100Am & FP. 7 . 500 Cr Am wie 5% S& S| 3,800 Welling Oil. 9% “By "B% 
43.750 Butler Bros 16% 14% 16% 200 Do pf ...147 145% 146 6% Ist pf.104 103% 103% 291 Am T &. 4 187% 181% 184% 700 Emsco Derr 400 W Air Exp. 8% 8 8% 
450 Canc ev pf 24% 1% 1% 50 Rath Pack. 33% 33% 33%] ‘10 Con Aircr’ft 23 21% 22%) 17.900 Am T Bd & Eqp.. 2144 20% 20% 50 Yel&Ch Cab 60 60 60 
100 Castle A M 57 56% 56%/| 3,150 Rayth vic. 5% 4% 4% 334 —- Chem 170 Anglo Nat. x % 3,300 Exeter O,A .50 .45  .45 
210 Cen CS... 14% 14 14% 1,100 | Do vte pt ait 3 sit] ees aun ten 33,, 32 33 1,705 Argonaut M 15% 14 134 400 Gen Paint 14% 14% 14% MINING STOCKS 
530C I P S pf 70 ' eliance oO ’ 170 Ark N G, A ‘ en Motors 73% 71% 71% | 8,000BIk Mamm .41 . 40 
1,950 Cen Ill sec - ig a SOR Sev pf. 11% =” S 230 a OE - 5% 5 ox un” 85 Atlas Crp,n 158 15 15 400 Glad McM. 20%, fe 20 4,000 Cailu Gold .02 .01% .02 
19 4 one Ww U a 8 ctr 430 Sangamo El 74% 70% 74% 10,439 Ce Set vtec. 15% 14 14% a53 Avia or Del ifr ee On 200 Gay T&R. cs a ait 2000 ee Pevei on" %2 2 
‘910 Do pf 61% 60 1,600 Schwitzer C 29% 28 28% = De pf. os = 107% 11,832 Bane Blair 11% 10% 11 1,700 Hanck O, A 22% 20% 21 4,200 Tom R Gid .45 44 .44 
20 Do pl Pt, 96 91% 90%) 750 Signed SU AY ot S| 1.298 DI Glo Friis 14 14 200 Bendix Avi 20% 20% 2%) 400 Holly Dev.. 89 89 -85| 8.400 Zenda Gold 10 08 08 
480 C P Oo . 7 1 sa O, A. uds’n Mot 21 : ney 
250 Chain Belt. 65 65 30 Sivyer S C. 25% 25% 25% 150 Do $3 pf. 55 , » 60 Bunk H&S. 93 93 93 2,000 Jade Oil.... .10 .10 .10 UNLISTED STOCKS 
200 Cherry Burr 1 %. 4. 100 oc rs A. 10” 10s” 10e” ou Ay be 3eig oe 120 Calif Asso 16% 16 16%] 17,400Kinner Air. 42 .38 .42 100 Am Rd&St. 22% 22% 22% 
200 Chi & i pf. b , 5 Cal Ore Pw 100 Int Cinema 1.00 1.00 1.00 215 Am T&T...187 182% 18514 
12,950 Chi Corp... 6 5% 5% 150 SW L&P pf 91 90 90 585 Emsco Der& 6% pf ..92 92 92 3,200 Lincoln Pet .40 35  .35 200 Anac Copp. 51 50 50 
150 7” “ SCM $m 4% Rte 2 18% B, is” 70 vue wd sa au% = 2 L Do Hn 91% 91 . 1,600 Lockd Airc 10% 10% 10%| 2,100 Aviation 6% 6% 6% 
50 , ‘o : .f 2,080 Cit Sve. 3% 3% 3 I8LAG&E 100 Bendix Av. 30 30 30 
1,150 Chi Flex 8 54% 53% 54% 400 Stein 19% 19% 19%] 387 Fire Fd Ins 95 94 4% | 9'185 Claude NL.1.00 75.98 6% Pf. -106, 1054 106 700 Cities Srv.. 3% 3% 3% 
#00 CR pt etf 1 ‘2 108" 250 Stork! Furn oan one on = ae we a “a “ “a 100 Coen Co,A.1.50 1.50 1.50 | 5,700L A Indus. 5} 5 200 Comw & So. 35% 3% 31% 
i anes r} . 150 Cons Oil 13% 13% 13 600 L A Invest. 7M 7 Ty, | 300 Cord Corp. ‘5 4 51 
200 ChiYell Cab 29% 29 15,400 Swift & Co 26% 25 25% 30 Do A, pf 17% 16% 17% a3 Gr W 2d pt. aa 3* 13 3,188 Mencet Ol. 74 TH 6-360 Gurtioa we. 3 6 Pt) 
9,550 Cities Serv. 3% 3% 3%| 1,300 Swift Int.. 33 32 32% 10Gal'd Laun 41% 416 4145 ota Gurtiss Wr t% 6% 4100 Menasco Mi = “mt 100 Gdrich(BE) 27% 21k, 27% 
3.500 Club Alum. Rt 26 3,600 Thomps JR 13% 11% 11%] 1,073 Gen Motors 75 72% 72% 20 Doming 0. 46 46 400 Merch Petr ‘48 33 ‘2 200 Intl T&T 137 13% 13% 
30 Colem L&S. 35 35 2,600 United, Gas 84 7% 8} 2,235Gen Paint. 14% 14% 14% 900 Dum’tn B.1.10 1.05 1.05 200 Mills All, B .40 140 .40 100 McKess&R. 13% 1314 13% 
2,400 Com'w Ed. 115% 108 110%| 1,400 Utah Rad . 3% 3% 3%] | 330 Do pf... 36% 36% 36% 10Gen Elec.. 51 51 51 400 Mt Diab O 100 Montg Wrd 64% 64%, 64% 
550 Comp 1 G: 49. 47% 47% | | 20 USGyps, pf.164 16 161 | Atos Golden St. et ek ae | |= -MBGtWEICh 71 68 71 Mng&Dv .57% .57% .57%| 3,200No Am Av 10" 8% 9% 
3,550 Con Biscu in => %4 100 Hobbs.B,B .40 .40 .40 100 Nat Fundg. 12% 12% 12 100 No Am Co. 30% 30% 30% 
600 Consumers. % %| 1000 Do pf. 3% 3% 3% 885 Hale Brs St 23. 22% 23 “ : Z 
De Om pt 8 The 8 80 Viking P... 22 22 150 Hanck Oil.. 21% 215% 21 3 Hondka. 8. 13% 13% 15% 7'900 Occid Petr, . 45 2 2 3,100 Radio Corp. 13° 11@ 12° 
20 Cont Sti pf 99 be 10 Do pf ... 40% 40% 40%) | 559 Hawn Pine. 39% 39% 39%4| 5341 Idaho Min. 714 7 900 Oceanic Oil .70 (65 .65| 2,000 Rad-K-Or.. 10% 91% 10% 
14,350 Cord Corp. St 4% 4% | 1,350 Wahl Co... 5% tm oo) ee el oit aa” Sif 33° | _100Int T & T. 13% 13° 13 700 Pac Clay... 14% 14 14 100 Tide W Ass 21. 21. 21" 
900 Crane Co... 45% 43 43 | 1.000 Walgreer ss ty Be| issHont Besa 3) 3 5,420 Italo Pet. 44 50 | 1,100 Pac Fin... 37%.37 37%| 2,500 United Crp. 7 6% 7 
$0 De yt. i. ie et ey =< Se  l  e O O '955 Do pf ..4.05 3.85 4.00 100 Pac G & El 3644 36% 36% U S Steel. 76 76 76 
80 Cud P pt..107% 107 107% SOW COM... 1% 11% 1 750 Do pf... 6% 5% 6 5o75 Kielber _ M “20.20 800 Pac indem. 35% 3444 35°! 3,200 Warner Brs 18% 16% 17% 
420 Curtis Lt 5% 5 5% 6,900 Woodell Ind 15 13% 14% 25 Hutch Sug. 22 22 cK 4 Rob 14% 14% 14% od ~ a 
2,400 Dayton R.. 19% 18% 18%| 1,800 Wis Bkshrs 6% 6 6%|  200Isid Pine... 17% 17% 17%| 14700M J&@M&M .30” .27 
Do A 32. 31% 32 9.200 Zenith Rad. 42% 39% 40%|  787L'gend’f, A 12% 12 12 , os , ‘ 
1,700 D & C..... 11% 10% 10% od eneee 208 Do B 3% 3% 3 MY BOE BB, a Seer 
20 Do pf... 92 8&7 CURB EXCHANG 1,214 LeTourneau 63% 60. 62 602 Mt Cy Cop 12% 11% 12% MICHIGAN MARKETS 
150 DR Ou pe. 27 38. | 1,208 Allied BAD 75, 71, 72, | 1-770 Lit, McN& 22NAm Avia 10° “9% 10° DETROIT LISTED STOCKS 
- . e Pf ‘ 7 
290 Dexter... 8% 18, 18%) GK9 Bar & 8. 18% 17% TTS] gag, yy iOOYc': 12% MT | E65 Oana Sug. 4 at 43 MICHIGAN MUNICIPALS 
1.150 Dixle-V h | 6.110 Campana G 2° 1% 2 791 Lkhd Airc 10 a Orcen Mai. 23% 20% 21 
150 Do A u © 1000 Canal Con. % % % 100 LA G&E pi10eig 105% 106%4 215 Olaa Sug. lo 14% 14% REAL ESTATE BONDS 
1,850 Eco CD 8 21% 18% 21%) "109 Kilert Br 1m 1% «1% 125 Lyons-Magn, | can Pee. Clay ia” 13% 13%¢ 
6.550 E' Househdi ik 10° 11%4| 4 ,%Bauity Cp, 24 2 251 469 ro | “oy “2 2y| 10 Pac Fin. 31% 37% 37% CHARLES A. PARCELLS & CO. 
°50 Ficsima&c. 8 4% 1 | (1.600G § Inv... “4 | %| 1-332 Magnavox... 314 | 34 x 1.075 Packard M 12% 122 12 Established 1919 
200 GardDen pt 65 64% 65 | 1775 Heidelb Br. 75 60 60) | O05 Arenal 2%, 26 26 119 Pioneer M. 36% 34% 36% Members Detroit Stock Exchange 
17.100 Gen Househ 11% 10% 100 | 290 Kable Bros 7h Tit Tel (220 MKUStRy Bae Resie KOR toy ‘ee 8 “— a 
yen omeel > f ..36 35% 36 , : Y) 
330 Minn Br... 6% 65% 6% pr p i a ql 
350 Godch S A. 42 39% 39 +4 2 is $B 6M] soo Nat aut Fib 39 © 36% 37 220 Riv Cement 15% 15% 15 
2,450 ont be Ha Hh) 1.720 Sons” Mig. 8” Ty TH) LAM Natomas, | 12% 1 12%) 30 Seu W" pr 184 18M 184 
oan ae : e 600 Sterling Br. 7% 7 TY o Am Inv 20° 20 =©20 . 
1 4 4 , Ww % 42% 42% 
18 Sin “print.. 13% 11% Tats | BOARD OF TRADE wise apo Silver King 12 134 2 12% Detroit Stock Exchange 
2. 100 Hieliem B 10% 10% 10% | 100 Affil F a =e ‘ Cons .... 14% 6 6 11% Bos Suet 0 oe% 38% STOCKS STOCKS 
100 Helic pf xw 2 2. 4 - = 2.2 4 wer 1% 1% 3% 364 Oliv United _— ba Do 6 4 2814 28% 28%/sales. High. Low. Last. | Sales. ” High. Low. Last. 
2 we » oe , ¢ . ? Filt, A.. 21% 21% 21% 950 sf . — 
157 750 Cenliv B A 3 3 3% _ ] 2 54 54 4,748 Auto C Br. 2% 2 2% 520 Stearns F 26 25 26 
400 Horders 16 th isa} 4,100 meal & B 4 Fr Fy 649 DoB.... 7 , ¢ pf 54 2 | (5 3,388 Baldwin R. 12% 11% 11% 50 Do pf ...100 100 100 
550 Hormel.... My , 4 19 Paahau Su 17 17% 17 25 SunsetM, A. 25 e 
= 0 0%, u Sug HS % 17% 77 Bohn Alu.. 49% 47% 47% 50 Sutherid P. 37 37 37 
750 Houd-H_ B. 29 28% 28%) | 631 Blec B&S.. 21, 20% 20%) 230 rac AmMish 18" 18 10 Sup PC, A 45 45 45 Ay 1% Fn Fr Boe =. 5. ee. 
+O Tit RU pilioy 110 10"| S90 MM Br 1 1? 32] 1.064 Pac Can... 18% 18% 18% 1033 Tite Seats $2 3s ‘588 BurroughsA 31% 31, 31 4,763 Tivoli Br... 8% 8% 8% 
201 P $6 pf.. 19% 19% 19% "218 Taystyt I A 24% 24% 24%). * . 2 1,792 Warner Br. 18 16%, 16% Capital 5: 18 15% 15%) nited 2% 11. 11% 
-El 91 pf ...... 315% 31% 31% } ind] 1,306 Chamb M.. 15: 155% 20U S Rad pf 44 44 «44 
250 Iron Firem. 284 27% ve | “Soo wWrigley s 7% 77 «72 | 2011 Dod%% pf 28% 28% 28%, 135 W Cst Life 17% 17% 17%) "Oig Chrysler. 1365 128 1285 555 Univ C A.. 8 7% %% 
1000 Jett Elec... 43% 43” 43% , 670 Pac Light’n 51 49% 491% wow Air Exp % 5 800 Consol P... 245% 24 24 2,935 Do 6% Gig 614 
190 Kala Stv... 48% 48 43 | ome me patevs tet 105 ae Philad inhi 353 Cont! Mot.. 2% 2% 2% ye Univ Pr 30, 30, 30% 
: 49% 5 ; ; ; | . ? rowley M. 14% 14. 14 ' Jarner A 1% 1% 1% 
ey eeaeen “. S ion * Cincinnati | 1.539 Do (nv)pf 25% 25 25% liadeipnia 80 Deisel Wem ak 32 32% 947 Wayne S 6G 
400 KU jr c pf 39% 38% 39 STOCKS = , 5 nt ibe ae 4 STOCKS 5,935 Det C Crk. % 3,445 Wolv Br i OR 13 
10 Do 6% pf 79% 75 75 s ! ( : Sales. High. Low. Last 31 Det ison. 14288 138 141% severe? 14% 13% 13% 
v ales. High. Low. Last. | 846 Paraffine .. 8214 81 821 - 970 DetM Stove 7 7 7 87 Do pf 101 101 101 
* O00 King .: tr tr 17 116 AmLaundry 26 25% 25%, | 80 Do pf ...107% 107% 107% 812 Am_ Stores. 28% 27% 27%! 2315 Det Paper. 108 914 9% 435 YoungS@W. 50 48% 50 
Salle E 2" 2 205 Am P pt pt 9% 9 | _ 570 Pig’n Whis. 63 396 AmSuprpwr 25% 2 24k 50 Det Stl Cp 18% 18% 18% 545 American R 23 2214 23 
"590 La, Salte > si a | Bae" 3 8 | 365 Ry Eq@Rly 5% 5% 54 | 228 Bunsire or 124% 12206 123 525 DolphinP B 1% 1. 1 101 Am T&T. ..187, 182% 187 
, : f ‘ce ‘ “a 28: 
ae “ie pi 32 33” 2" 175 oor Sr. 3% 3% *x4| re Let rae” 49 aad 1,352 Budd Wheel ie 10% i" “2 Eureka Vac 13% ist ist 6t5 Com & So “a0 “30 *o 
P a 2 | . 
9.200 1 ob oe ie us) 6 <iDo. ist pt-107 108% 107 « 1 44 |, 400 Curtis Pub. 22° 21% 22, | > 375 rea Truck. 70% “Sit 7om|  187Gen Foods. 49% 42% 43% 
80 Do pf 48% 46 464 328 Cnurngoid . 285 DoB.... 33 8 39% 6,988 Cmnwith&S 3% 3% 93%) 2370 Frank Br.. 1% 1% 1% 295 Hupp 2 2 2 
" , 4 “ C 5 
50 Lindsay Lt. 3% 3% 3% 35 Cin B Cr p <*| 6,490 Repub Pet. 50H & HON Y 39 38% .38,,| 1.536Gen Mot... 75° 75. 75 | 593 Kel 23% 21% 23 
1,150 Lion Ol R 144 14% 14% 59 CinG&E pt 107 107% 101% | 924 Roos Bros a1 a 26 Do pt 108 1" to" | 9-386 Goebel Br. 7% 7 230 KennecottC. 61% 56% 60% 
950 Loudon P.. 6% 6% 614 CNO&TPpf..119 119 25 Do pt. 110% 110 110 45 H&H Phila.140 137 140 | 3.:195Graham P. 3% 3 3 | 417 Kroger 25% 24% 25 
1,400 Lynch Corp 44 40% 43% 1,157 Cin st FRY. 9% 9 140 Safewy Strs 47 47 47 787 Lehigh 10% 7,{ 3152G V Br.... 25% 2% 2%) 149 Dairy. 26% 25% 25% 
1'230 ManhDearb 2% 1% 1% 161 Cin Tele.... 97. 95% i 48 SIL&P 7% 2 » 3s & aa 3%| 5.452 Hall Lamp. 74 5% 6%|  393N Y Cen. 44% 421) 42% 
12,000 Marsh Field 25% 23g 12Cin Tob W 5 5 5 pr pf....110 110 110 ot Natt Pal ia ion 11a} 135 HD, A, ww 11% 11% 11%) 90 Ptg Bak... 20 19% 19% 
50 Maso’ 57 57 200 C U Stk ¥d 22 21% 2154) 600 Schlesinger. a? 15 1% 1% osu oo RR 1s 40% 41% T71I9H B & B. 17% 17 17 181 Sosony Vac 1 16 16 
280 MecordR A 52% 49 52 20 Cohen(Dan) 14% 14% 14%) 300 Do Bf. 28% 13% 15% | 10,634 eet vee. 2 On 80 Houdaille B 28% 28% 28%4| 657 Std Brands. 16% 16% 16% 
1,850 MeG “Elec, 46° 42% 44 |  270Dow Drug. 10° 9% 10 | 621 Shell Un 26% 26% 20% | Mie Penna Salt.177% 167" 160%| 705 Kingmon B -sit -om se 
‘410 Do pf ... 30. 2 30 10 FormicalInsul 24. 21% 24 | _ 756 Sdvw Pulp. 93 92 9314 +g le = 31% 34% 2,399 Kresge C... 3214: 29% 31% N 
17300 Mia Ww. cp. 13 ase, 120 | 1s'Gibeon "A. Saq 32% 324 300 So oe $4 41% 4K | "100 Phit Ins ee lr a * 2.800 Meaicer.... Sig 38 4% ew Orleans 
a . hes . 222 Phila R T. a) 9s" eee ) mime 
Do wa 6 5% | 530 Goldsmith . 9 8% 8%&% i wor 12 11%| 71.751 McC Oil.... 1% 1% 1% CURB STOCKS 
5 $50 = -¥ Unit. oe ly 50 Hatfid pr pf 5 5 5 150 ¥ a 5,057 McCl Ref.. 2 2% | Sales. High. Low. Last 
750 pf Ms” 8 50 Do prt pf 15 15 3 | 32 Spr ValWat 594 Phila E pf.116% 114% 116%) 1,500 Mich Stl ist ine Te ee. ox a - @ 
a) MU Ox pi 6 5% 5% 52 Hobart. A.. 48% 48 48%4| 3,353 Std O Cal- 40 SP & R Cai Er Dig 2%, ,475MichS Com 1 1 1 ~—e.o. 2. ee 
180 DoT pi S% 5 5% 10 Kahn Ist pf.101% 101% 101%) 05 Super Mold 19. 20 2,115 Microm H.. 5 4% 4% 4 a wn 
30 Do 6 | 1,643 Salt D O. 17.364 M- uy ; 20L C Mills. 15 15 15 
: 0 6% pi 54 4 4 64 Do A ... 11% 11% 11% Calif 13% 13% ST Beatt Pa ia 72% 72%| 17. Ww 4% 4 4% : to ns 8B DB 
10 Do 7% pf 3% 3% 3% 50 Leonard 5% 5% 5%| 150 Thomas-Al, ‘ B 355 Mtr Pr 424 40 41% pf. § : : 
60 Tacony = % 33% , 130 PanAm L I 16% 15% 15% 
110M & H pf T 6% 6% Soren... a we Ge} fA ctwess 3% 3% 3% 100 Tonopah i ig aa| 4, 395 Mtr Wheel. 27° 25 25 Sed at ae 
1,350 Modine 51% 48% 48% 189 Magnavox 3% 3 3 1,659 T Wat Assd 4.734 United on i 6% 4,461 Murray Cp. 22% 21 21 110 Do$3 pf = sett att by 
120 Monroe C. 8% 8&8 8% 70 Manisch 15 13% % Oil 2 19% 20% 1.216 Do pf 44% 43% 44 2,835 Packard M. 12% 11% 11% | 60 Wessc Ag # 45 4 <4 4 34% 
120 MontgW_ A.156 1544 156 30 Nash 30 95 Do 6% pf.105 104 105 31420 U T action is 3q 44%| 294Parke D... 45% 44% 44% - ae ig areca. Ae $1% 
150 Musk MS A 26M 36% 26% = NatPumps.. 10% 9% 10% 137,800 Transamer. 17 aie 17 13757 U G Imp.. 144 15 741 Parker R.. 29% 1 4 oP 2 4 $1 
50 Nachm S.. 20 | 40P & G 54lh 53. | 3,219Un Oil Cal. 23% 23% 23 a. Des 1iaee 111% 112 673 Parker W.. 16% 16% 16% LISTED BONDS 
707 Nat Batt pf br 70 Randall, A. 25% 24% 24%| 3,018 Union Sug.. 24% 25% $37 Westrerid 13% 13%, 134%| 4240 PeninsulaM 3% 3% 3% 
650 NatGypsum 59 57 57 | 1,113 DoB 114% 10% 10% 524 United AirL fe 16 16 262 Westm 4 9% 8% 9% 465 Pfeiffer Br. 11% 11% 11% | $10,000 NO C&LRR 
1,850 Nat Leath. 1% 1% 1%} 53 Rapid 38° 37-31 | 1.773 Univ Con O14 12% 13 437 Prud Inv... 6% 6% 6% 5s 105% 105% 105% 
150 NatPres Ck 16 16 16 | 463U 8S Play C34 32 34 690 W Pipe&S.. 31% 3737 BONDS 1,803 Reo Mot 6 5% 5%| 1,000NO P I 4s, 
580 Nat RI pf 8% 8% 8% 75 US Print pf 18 18 18 725 Yel Ch Cab $47,300 El] & P 4s 11% 1,397 Rickel HW 5% 4% 4% | 1950 92% 92% 92% 
900 Nat-Stand.. 52 4814 51% / te a Be oe gna yews 61% 59 61%| 1,800P E Ist 5s.111% Lily 11 1,181 River R. 6% Sh 5% 500 C of NOC 
200 NatUnionR 1% % ik 19 Wur! 7% pf 90 90 90 50 be Il 57 57 57 1,000 PP Rwy 4s 16 16 8,738 Stand T. 10 ~ 9% 4s 194 #104 104 
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STOCKS STOCKS ‘gpa . a a Low —_ | pny High Low. Last 
. on aker 21% 21% 1 B'scadillac. .49 45 .46 
Sales. High.Low.Last. | Sales. High.Low.Last.| 17.529 Con Paper. 8% 6% 8 | 49,300Bresi' Goll we af if 
22,350 Maple L. - a 11,306 Siscoe ....4.55 4.50 4.55 235 Dav & F.B .90. 90 90 500 B R X Gold .10 10 10 
52,450 May Spier. 41  .42 | 125, 4 Sladen M..1.33 1.10 1.30 | 501 Dom Eng. 60 52% 55 40 Brown .... .08% .07 081 
7,069 Mc mtyte 44. 35 41: 88 42.00 600 So Am G..4.85 4.80 4.80 100 Dom Oilci. 40 40° 40 1,720 Bulolo .... 30% 30 301. 
19,100 McK R L..1.75 1.65 1.70 700 So W Pet. .30 :30 .30 1,005 Dom Strs. 11% 11 11 1,250 C Malartic.1.62 1.50 1.50 
170,700 McMi 710% .08% -10%6/ 54.590 Stadacona. .80 .75 .75 | 12/239 Dom Tar.. 15% 12% 15 | 159175 Cart. Mal 33 31 
8,840 McV-Grah (21. .20. .20.| 16,250St Anthony 19 (17 ‘17 195 Do pf ...107 105 105 1,300 Cen Pat...4.25 4105 4.10 
2,800 McWatt ..1.00 .90 .98 6,145 Sud Basin.6.10 5.85 5.90 23,680 Donacon, A 13 11% 12% | 155,400 Clericy 10% .06% .08! 
1,000 Merland O. 13. .11 11 | 161,000 Sud Cont. .35 2 .32 Do B.... 11% 104% 11 54,880 Cons Chib.3.33- 2.50 2.68 ~ 
27,254 Mining Cp.2.85 2.40 2.80 87,927 Sullivan ..2.20 1.85 2.02 eet E Dair pf. 17 16% 16% 2,000 Coniarum..2.17 2.12 2.17 
16,050 Mi: .--. 382 .29% .30 9;405 Sylvanite. .3.50 3 20 3.25 10 E K pr pf. 13 13 13 Dome 6 56 56 
6,800 Model 0... 45 39° .43 ,600 Tashota G .17% . 16 2,570 Ford, A... 25% 23% 23% | 23,000 Duparquet. .05% .05 .05 
79,985 Moneta ...1.70 1.51 1.57 25,090 Teck-H_ ..5.15 5.08 5.10 400 For P Sec.1.00° .90 1.00. | 28'700 E Malartic.1.23 "111 1:20 
34,070 Morris K. .75% .70 .73 35,553 Texas Can.2.35 2.25 2.25 2,850 Fraser 28 23% 27 23,325 Eldorado ..1.87 1. = 1.81 
229,200 Murphy -07% .04% .06%| 10,990 Toburn 4.15 3.75 3.75 15,036 Dovt.. 29 22% 28 1,750 Fal’bridge.. 12% 12 
32,600 Newbec .. .06 oatd -05 1,659 Towagma 1.23+ .98 1.15 70 Freiman pf 38 38 38 500 Fed Kirk.. .08 os 08 
9,796 New G R.1.09 1.00 1.09 73,758 Ventures .3.15 2.95 2.96 40C G Stl W pf 85 84% 84% | 20,950 Francoeur 1.18 (96 1.10 
4,275 Nipissing .2.55 2.45 2.51 12,042 Waite Am.2.28 2.05 2.15 4, 000 Hunter Oil .95 .70  .7 1,500 Goldale 45 143% 43% 
9,752 Noranda .. 74% 72% 74% 2,500 Wayside 07% .05% .06%/ 4,000 Do war.. .16 .16 .16 8,500 G. Bousquet .19 “ia” BT ita 
26,835 Norgold .. .12 .09% .12 9,200 Wiltsey-Co .08 .07 .07 6,215 Home Oi1..1.30 1.20 1.25 7,000 Gr Stabelle 48 (42 (42 
8,755 North Can .55 .50 .55 60,561 Wright-H 8.30 7.75 8.10 30 Hydro Elec 8% 8% 8Y% 100 How Gold. .65 .65 65 
42,485 O’Brien ..9.05 8.40 8.65 12,700 Ymir ¥ G. .37 .35 .35 | 12,732 Imp Oil... 2314 22 22% 11,610 Hud Bay... 31% 30 311 
32,500 Olga Oil... .08% .07 .07% . 47 Inter City. 40 40 40 24'4 ‘ oe am 
22'097 Ome ‘58.53 155 CURB 375 Int Paints. 7% 7 7 - 500 KH Ben: a 
39,200 Panlore 42 38 .40 15,500 Brett ‘r.. .10% .09% .09% 60 Do pf 19 19 19 1,000 LakeMaron 10% .10% .103 
14,922 Pamour ..3.75 3.30 3.50 580 Coast Cop.6.75 6.40 6.40 4,236 Int Pet 38% 37% 37%] 1/823 Lake Shore. 6214 6117 611° 
125,721 Paymast .1.25 1.15 1.16 31,600 Cent Man. .20 .18 .20 25 Int Util, A 10° 10 10° | ¥8'700 Lamaque C te” ve 15iz 
,830 Perron ...1.77 1.60 1.65 1,000 East Crest .09 .09 .09 28 Do B....1.30 1.25 1.30 | 4 133 aa 19 10% 19 « 
12,580 Pickle C...6.95 6.50 6.60 | 140,470 Dalhousie. '92 ‘80 ‘80 5 Loblaw, A 22% 22% 22%] g2'700 Lee. | 05 luz 
19,140 Pioneer G.6.60 5.85 6.00 11,645 Home Oil..1.31 1.17 1.30 3,773 MacL P&P 27 23 HY 16,670 Macassa - 7. po 6.00 7.00 
Powell R..1.72 1.54 1.60 10,582 Hud Bay.31.75 29.75 31. 75 5,495 Mass H pf 42 373; | 600 MeWatters. 96 91 96 
26, 765 Premier '3.37 3.08 3.24 9,800 Kirk Town .20% .19 125 McC F pf. 102% 10212 1023 31,000 Moffatt H. .05 “04 0414 
52,770 Preston ..1.51 1.30 1.32 350 L Maron.. .10% .08% - 650 Melchers,A. 11. 10% 11° | ~y'199 Mont Gold. -75 (70 70 
2,200 Prosp Air.1.59 1.45 1.50 | 259,000 Malrobic 05% .03% “04 524 Do B 4 4 4 | 440,600 Murph OTi% .04 1 
1,825 Queb Min. .70 .70 .70 27,100 Mandy 20 38 38 1,881 Mitchell 16 14 15% 1. 000 Newbe. Gait P+) ‘3th 
8,555 Read Aut.4.30 3.90 3.90 13,900 Nordon 14% '.12 113% 25 Page H .. 110% 103 103 100 Nipissing 2. vi a, rhe 
42-700 Red LG 81.74 1.55 1.57 | 48,300 Park Hill. 32° 27 274] 42 Pow Cp pi 105 105 105 | oy ag? gupissing -2.54 2.54 2.54 
40, 220 pene Gold.1.45 1.30 1.38 45,500 Pawnee K. .06 .04 .04 13,350 Price Bros 17% 14% 17% |- 19'350 Po nei) ‘Ses 3 45 rs 
68,550 Roche LL. 29% 254 -26 | 138,600 Pend Ore..1.95. 1.25 1.80 985 Do pf.... 82” 7212 82” Pomerania 
2'371 Royalite .35.00 43:50 43°62 '600 Pore Crn.. .08% .07 08% 20 Que Tei 3% 3K 3%! 30,150 Pare, (7222 3.80 3.60 
33,860 San Anton.2.46 2.00 2.40 4,700 Osisko ‘18 17 118 200 Rog Majes 9 9 g~| 34:50 Par oe oe 
= Shawkey . .87 = -82 | 172,485 Ritchie 09% .07 .08 71 Sarnia, A. 13 13 13 | 800 Pickle oe =. 1.59 1.65 
13,650 Sheep Crk. |83 -15 | 146,500 Rob Mont. .07% 106% .07%| 230 32? B 81% S| ghar. 26 ae ce 
75,824 Sherritt ..2.59 2. M4 2.40 13,100 Temiskam. .17 1 16% 778 C Pr pf. 105 * 105 105 850 Pr’ton ED.1.50 1.49 1.49 
2,250 Unit Distil.1.00 .95 1.00 1,100 Quebec G.. .75 (70 75 
6 Unit Sec.. 24% 24% 24% : yo 
as Game 4a 4cit 48% 5,350 Read-Auth.4.30 4.00 4.05 
hg mg 20° 20° 297% | 17,000 Ritchie ..: (09% .07% .0814 
HUDSON BAY MINING and SMELT- 730 Walkerville 27 2y oi 10,060 Shawkey. .86 -79 80 
I _ This company has attained impor- 5 Weston 20% 20% 20% | “Foe Srerritt-G..2.57 2.98 2.40 
tant place among Canadian producers 1,400 Homes:'d O .48 45% -4512 | 59/950 Sladen M..1.33 110 1:30 
of | tals. Ask for analysis “H.” 1,520 Royalite Oil 3444 33% 3314 | 72,035 Stadacona. .80 .75 .75 
MINES . re Sudbury ..6.00 5.95 5.95 
Members Greenshields & Co oa 100 Afton =... .00% .08 00% | “400 Syivante. 4p 558 598 
ontreal Stock Exchange . 4,200 Aldermac 1.45 1.25 1.40 3,055 Teck-H ...5.15 5.00 5.15 
Montreal Curb Market 507 Place d’Armes, Montreal 27,000 Alexandria. .03% .03% .03% | 78,150 Thomp Cad 93 75 so 
1,000 Algoma 08 .08 08 Towagmac..1.20 1.15 1.20 
weet ine ‘ 06%, .05 05% 3,175 Ventures ..3.10 2.97 3.00 
. arry-Holl .05%4 .05 05 6,800 Wayside 07 .06 .0f1, 
Montreal Stock Exchange 50,400 Beaufor 45% 41 .44%| 3,000 White E... 04 04 04” 
8,500 Big Miss.. 56 .51 53 4,535 Wright-Har.8.25 7.70 8.10 


Sales. 








STOCKS 
2034 —_ Low. Last. | Sales. High. Low.Last. 
344 Abitibi .... 3 4 188 Zimmerknit 4% 4 4 
3,730 Do pf .. 2614 oi 26% 58 Do pf 90” Pr i 907 
55 Alta Pac G 3 3 3 BANKS 
410 Do pf.... 26% 24 24 
10Barceiona 5 5 5 | 166 Canada ... 60 59 60 
2,205 Bath Pwr,A 17 16 17 | 666 Commerce 171 165 171 
1,040 Syatty Bros 14 10 11 | 107 Dominion . 218 210 215 
pf ..103 102% 103 91 Imperial ..223 218 222 
7,425 Beaunarnois 4 5 103 Montreal ..216 211 216 
399 Bell Tel -155 13314 154 90 Nova Sco. .305% 300 304% 
140 > Rib 3% «3% 290 Royal .....200% = 200 
pt 33% 33-33% 34 Toronto .250 245 250 
155 Br Cord pf. 262 26 2615 OAN AND TRUST 
21,329 Brazilian 18% 17 18 172 Can Perm..135 133 135 
1,950 Brew & D. 80 85 18 Huron&Erie 72 72 72 
1,570 Brew _ 2% 2 20 LandedBkg 56 55 56 
485 Do pf 14% 30 141 15 Ntl Trust..205 203 205 
11,867 B A Oil. 24 22: 95 Tor Gen Tr 83% 81 81 
1 i 
201 BC Pwr,A 36% 3, 1 CURB EXCHANGE. 
256 Build Prod. 5 35° (5616 5 Biltmore H 54 O54 
2,080 Burry Bisc 9% 9 9 190 Bruck Silk Oy 8% 8% 
25 Do p 2 72 12 425 Can Bud Br 91% 9% 9% 
535 Burt, F N. 43% 43 43% 930 Can Maltg. 37° 36 37 
830 Can Bread 7% 7 Tl, 115 CanWireBx 25 24% 25 
Do, A pf.104% 101 102 105 ConsolPress 13 11 13 
40 Do, B pf. 48 48 10 Cor Box pt 86 86 86 
8,612 Can Cem.. 14% 12% 13% 30 Crn Dm 0.1.75 1. be 1.75 
82 Do pf ...101 1, 1 350 DeHaviland 17 5 
65 Can Pack 9044 89% 89%, 1,324 Dom Rides 5614 33 = 
81 Can Stm pf 6% 6% \ 3,028 Dom Tar R.. 
20 Can W&Cbl 55 5314 55 22 _ Do B 10614 108% 108% 
3 De 8...2 2 @ 4,472 Ham Bridge 12% 91g 
205 Can Bak... 4 3% 3% 510 Do pf 65 «63 iz 
3,065 Can Canrs.. 95% oh oo 160 Hon Dew..1.00 95 .95 
286 Do ist pf104 104 15 Humberst.. 34 32 32 
5,067 Do 2d pf 12 hh 1,867 Int Met Ind 36% 15 15 
* 224 Can C&Fdy 19 iby 1 405 Do pf . , 88 88 
3,925 Do pf 29% 2514 28% 95 Langleys . 93% 5% 5% 
1,098 Can Dredg. 491, 45 5 199 MerMiils pf 20° 17 17% 
7,265 Can Ind Al 8 ™% ™% 1,168 Mont Pwr.. 35 4 34 
25 Do, B ™m 7 ™%, 4,180 Nat Stl Car 41% 37% 39 
530 Can Oil 13% 13 13% 25 Nor Star...1.75 A <a 
63 Do pf 26 126 126 325 Do pf. 4% 44% 4% 
7,865 C P R. 13% 14 76 Ont Silknit 7 7 
60 Can Wipr,A ‘A 30 3030 (| 165 Prarie Cito 
616 Do B 0% 30 30% | 11R Simp pf.122 122 122 
530 Can Win 3% 3%) 1,840 Rog Maj. 9% 8% 7 
40 Carn Co pf “1038 103% 103 690 Shawinigan = 26% 26% 
6,305 Cockshutt.. 10% 9 | 2,165 Stand Pav. 3% 3% 
860 Cons Baks 22° «21% «2114 | 135 Do pf... ot 2514 26 
7,198 Con Smelt.. 80 75% 78 | 120 Stop and S 1% 1° (1 
116 Cons Gas..209 207 " 209 10 Sup Pet... 45° 45 45 
323 Cosmos 25 26 125 Do ord... 37 37 37 
5 Do pf 108% a So | 255 Thayers C. 3 2 3 
10 Crows Nest 5: 7 Do pf... 25 214% 25 
16,660 Dis C Seag 28% | 152 Teas El. 3 37 37 
2,970 Dom Cl pf 19% 21 | 81 pf ...112° 110 110% 
31,276 DomSt&C,B 10% 4 968 UniFu I pf 48 43 46 
Dom Stores 12 10% 11 805 Walk Brew 3 2% 2% 
600 East St Pr 20 18 20 3,215 Waterloo .. 3 1.95 2% 
373 Easy Wash 5% 5 5 MINING Is v 
10 Econ Inv.. 30” 30 30 | 41 499 acme oi me —_ 
165 Eng El, A. 39 35 35% 950 Saree . -10% .13 
260 Do B ... 18% 17 18% | 33950 Afton oi, % 8S 8% 
30 EquitLifeln 5% 5% 5% | 174 798 ne . 40.45 
9,066 Fan Farm. 24 23 23% ’ ermac .1.44 1.25 1.42 
10.439 Ford, A... 25% 23% 23% | %$.300 Algoma .. .09 08 0 
100 Frost 5 5 5 ©) Anglo-Hur.6.45 6.00 6.00 
35 Do 105 102 102 14,550 Argosy ...1.22 i. i 
1,030G S$ _ 8% 8 8 1 as Arnie .78 
321 Goodyear 87 84 | shley ... .09 08% By 
72 Do pf .. 57% 57 57 a oo ++ .10% 10% 
635 GrtWestSad 2 1% 2 6,249 Bankfield me pe! * $6 1.78 
4,950 Gyps&Alab 135% 12% 12% Mr = Sagamac 2 09 = .09 
159 HamCot pf. 3114 30% 3114 | 214.4 | i Holl 88 -04 Pt, 
Ham Thea. 2 2 17,925 Base Met. . a 
15 Do pf ... 70 710 70 11,730 Beattie ...1. 337 1.30 1.32 
4,135 HardCarpet 5% 5% 140,747 Bidgood K1.95 1.55 1.90 
2,300 Hinde&Dau 224% 21 21 13,237 Big Mo .. .54 .50% .53 
185 Hunts, A.. 12% 12 12 98,800 Bobjo .... .22 18 .22 
17,917 Imp Oil ... 23 22 «22% is Bralorne .8.35 8.15 8.15 
2,080 Imp Tob 14 14 400 B -+++ 10% .09% .10% 
491 Int Mill pf. 105 103% 103% 3 ‘701 Buff Ank. (11 -10% .11 
28,105 Int Nickel. 66 63 64 111,100 Buff Can.. .05%4 .035% .041 
* 7,992 Inter Pete. 38% 37 374%/| 12. unker H. .13% 12.12 
228 Int Util, A. 11 1 51,190 Calg & Ed.2.20 1.86 1.95 
Do 1.50 1. 15 1. 50 35,720 Calmont O 43 .30 3 
—— Kelvinator.. 24 23,790 Can Mal...1.61 1.50 50 
20 Lk of Wds 341 2 ay 1,900 Cariboo G.1.85 1.80 1.80 
185 John Lang. 16 is 16 25,718 Castle-Tr. 1.30 1.22 1.26 
220 Laura Sec.. 77 70 70 15,725 Cent Pat..4.25 3.85 4.00 
1,221 Loblaw, A. 23 22% 22%/| 81,050 Cent Porc. .39 .35 .38 
524 eee 21144 21% | 10,123 Chem Res.1.27 1.08 1.20 
20 M LeafGar.1.50 1.50 1.50 17,900 Chromium 1.75 1.67 1.70 
Do pf .... 2% 2% 2% | 187,175 Clericy . -094%4 .06% .0814 
5,283 M LeafMill 44% 6% 9,900 Com Pete. .22° .17" .18 
1,032 Do pf uf 10 11 200 Coniagas .3.25 3.25 3.25 
7,227 Massey-Har 8 71, | 12,990 Coniarum 2.20 1.85 1.85 
5 Do 42 37% 40 240,082 Cons Chib.3.30 2.50 2.62 
5,218 McColl-Fr.. 14% 14 141 36,250 Darkwat ..1.60 1.50 1.56 
7 Do 103° 102% 102%, 2,684 Dome M..55.00 53.25 53.25 
1,801 Moore 45 44% 45 7,250 Dom Expl. .08 .06% .07 
Do A .180% 180 180 14,300 Dorval Sis 48 .42 .43 
Do, ..265 265 265 44,720 East Mal..1.22 1.09 1.19 
138 Muirheads. 75 75 75 60,990 Eldorado .1.86 1.75 1.80 
62 Do p 4% 4% 4% 7,498 Falconbr.. .12% 41% a 
9,550 Nat Groce 10 9 914 | 259,900 Fed Kirk.. .09 . 
io pf 138 137 138 he = Zranesour 1. - 8 .~ * 
1,020 NatSwpip,A 22 21 211% | 54 enora 34 .25— .264 
560 Page Hers.110% 102 103 76,101 God’s L.... 7. ae. soe 
22,941 PantepecOil 7% 6 6% | 10,000 Golconda . .14% .13% .144% 
85 Photo Engr 23% 23 23%/| 74,052 Goldale .. 45 .39 .39 
1,221 Power Corp 19% 18 18 Gold Belt. .12 .12 .12 
830 Pressed Met 37 36 36%} 72,100 Goodfish .. .15 .10 .13% 
1,200 Rem Rand +o 241% 247%, 8,250 Grah-Bous .19 .17 .17 
50 Riverside,A 32 32 7,047 Gran Gold. .29 .27 .29 
120 Russell pf. any lil 111% 1,500 Grandoro.. .U7% .06% .07% 
Sag PwrPr.100%, 99% 10014; 44,345 Greene Sta .49 4 43 
90 Simpson, A 23 20 20 6, Gfull Wih. .15 14 .1 
115 Do, B ... 10 10 10 59,205 Gfinnar G.1.15 1.05 1.06 
676 Do pf 100% 100 100% 2,050 Hargal Oil .22 .22 . 
25 Stand Chm 14% 14 1444 70,800 Hard Rk..3.29 2.85 2.90 
15 Std Steel pf 45 45 45 56,700 Harker ... .18 .16 .1 
1,606 Steel of Cn 73% 70% 72 25,600 High Sarc. 19 114% .14 
o pf ... 644 624% 64 10,145 Hollinger 14.00 13.38 13.50 
10 Sterl Coal.. 2 2 2 25,000 Homestead 42 «44 
3,710 Tamblyns 2a 16 164% | 27,360 Howey G.. . -65 66 
300 Tip Top ... 9 11 16,482 J M Cons. $0 43 «43 
15 _ Do pf 108 106 108 92,050 Kirk H B.1.75 1.21 1.49 
101 Twin City. 16 16 107,115 Kirk ms o an % = 
3,139 Union Gas if 13% 1% 25, gun -96 
55,981 Unit Steel.. 8% 7% Me 10,565 L Shore. .62.50 60. 3 61. 0 
6,180 H = ape 491% 47 474% | 83,400 Lamaque 16 «.14 
2,150 Do 20 19% 195%| 17,900 Lava Corp .88 ‘81 ‘te 
1,250 WestGanFi, 11 10 10% | 68,932 Lebel Oro. .201% .17% .18 
147 Do pf ... bo 76 76 50,600 Lee Gold.. .07 .05 .07 
5, 791 Westons . 20 9,095 Lit L_Lac.7.20 6.90 7.00 
346 Do pf “100% 1 109 4,800 Low Pete. 17 .15 .17 
a Winpe. EIA 3% 3% 3% 68, 666 Macassa ..7.15 6.05 7.00 
Do, B 2% .% 2% 49,721 MacL Coc.4.95 4.70 4.80 | 
30 Do pf 20 20 61,250 Man & E. .15 13. .14 | 








165 Acme Glove 19 19 19 
280 Agnew-Sur. 8% 8% 8% 
25 Do pf 108” 107 107 
75 Alb Grain.. 3 3% 3 
70 Do pf.... 26% 26 264 
60 Amal El! pf 25 25 25 
OA CT pf 54% 54 54 
<= anne Be... 11% 12 
Tel pf.. 57% 57 57 
11, 330 pe -. 17% 16 17 
Bawlf N G 2% 2% 21 
: oe .... 23: 25 
1,465 Bell tei. -.. 154% 153% 164 
*. 375 Brazil . 18 17 18 
1,116 B C Pow.. 37 35% 36 
4,782 Do B... 8% 7 85% 
825 Bruck Silk. 9% 8 81 
Build Pro.. 57 56 56 
as Can Cem... 14 13 13 
1,441 Do pf....101 98 101 
1,030 Can Forg ‘A 20 18% 19 
20 io B. 14 14 14 
965C N Pow.. 26 25 25 
210 Can § S. 24 2% 2 
601 Do pf.... 6% 6% 6 
250 C Bronze.. 50 ° 50 
130 C Canners.. 9 9 
4 Do 6% pf = 103 103 
Oo CV an 12 
47, 653 Can wi 1b, ib 2a 
16,899 Do 
1,700 Can rian: 3 
Do = 126 ry 
5 Do * s. 
20€ Can Conv. 3 oy, 
160 Can Cottons 3 55 55 
10 Do pf. a ga 105 106% 
215 Can For ‘In 28° 28 28 
3,074 — Hy-El 
eae 601% 62 
5,487 can. Ind Alc “bi 7h mi 
1,165 Do B. 1% 7 
672 Can Loco.. q 
11,005 C P C..... 14% 137 14% 
7'395 Cockshutt | 101, 9% 9% 
9,523 C Smelt.... 80 76 11%, 
175 Cr Cork.... 19% 19 1914 
3,920 Dist-Seag 28if 27 27 
,872D Bridge.. 57 51% 54 
7,549 D Coal 21 19% 21 
145 D Glass 116 116 116 
26,142 DS 10% 9 95% 
617 D_ Textile... 75% 74 T4\% 
40 Do pf....150 150 1 
3,507 Dryden .... 12% 10% 12% 
390 East Daires 3% 3 3 
1,185 Electrolux . 23144 23 23 
5,230 Enam & H. 6 4 51g 
105 Eng El, A. 35% 35% 35% 
80 Do B..... 18% 18 18 
100 F Play vt. 18 18 18 
1,205 Found .... 24% 22% 23 
2'695G S Wares. 9 8 8 
50 G’year pf.. 57% 56 ™ 
1,525 Gurd +. 9% 8% 8% 
3,110 Gypsum ... 13% 12% 12™% 
4,330 Ham Bdge. 13 9% 11% 
2 Do pf.... 64 63 | 
4,770 Hollinger .. 14% 13% 13% 
20 Holt Renfr. 7 7 7 
30 Do pf. 5 42 45 
2,722 =~ Smith. 17 16 17% 
87 Do pf....101 101 101 
6.008 Imp Tob... 14% 14 14 
ay = Ind Rosset. 29 28 29 
0 Int Coal. 42 42 42 
14, 043 Int Nickel.. 66% 63 64 
515 Int Power.. 6 6 6 
78 Do of.... 93% 92 92 
5 Jam PS pf.130 120 320 
1,792 Lake of W. 35 24 34%, | 
25 Do pf....150 150 150 | 
K@5 Lang. J. A. 1 154 16 | 
100 McKinSti pf 63 60 63 | 
265 Lindsay ... 8 ™ 8 | 
50,509 MacHarris.. 8 6% = 7% 
7,454 McColl-F.. 14% 14 14% 
45 Mont Cott.. 38 35 35 
Ww Do pf. ‘10 102 102 
8,623 Mont 354% 341. 3414 
137 Mont Tram 91% 91% 91% 


STOCK EXCHANGE 
STOCKS 
High.Low. Last. 





STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
6,007 Nat _— 42 41 42 
200 Do 444% 44% 441 
12,787 N S oe: - 41% 37% 39 
352 Niag Wire.. 40 38 40 
5,977 Noranda.... 75 73 7T4y 
389 Ogilvie 254 246 254 
5 o pf....168 168 168 
3 Ont Steel... 18 18 18 
Do pf. ‘115 115 115 
7 = Power. 99 99 99 
65 Do Be 102% 103 
50 Ott A Mg 21 20 20 
15 Penmans... 63 60 63 
3,800 Power Corp 19% 18 18Y, 
876 Que Power. 22% 21 22 
281 Regent Knit 7% 7 7 
30 Do pf.... 17% 17% 17% 
40 Rolland pf.. 105 104 105 
165 Sag pf..... 100 99% 100 
19,993 St Law Cp. 6% 4% 63 
10,403 Do pf.. 22 7% 22 
i. 081 St L Pa pf. 55 49 55 
5,135 Shawinigan 27% 265% 26% 
1,330 Sher Will... 25% 25 25% 
115 Simon&Sons 10% 10 10% 
1,050 Simpsons pf101 101 101 
275 So Can Pr.. 14 14 14 
2,494 Steel of C.. 73% 71 72 
206 Do pf 64% 63 64% 
14 Tooke pf... 25 25 
29 Tuckett pr. :160 159 160 
40,195 United Stl. 8% 77 8 
0 Viau Bisc 7 6% 6% 
225 Do pf.. 50 50 50 
425 Wabasso .. 24% 23% 24 
3 West Groc.. 65 65 65 
10 Do pf....115 115 115 
25 Wind H o% 12 12 12 
1,045 Winn El, 3% 3 3h 
Ree | 2% 3 
30 Do pf.... 20 20 20 
5 Woods pf... 85 85 85 
BANKS 
145 Canada .... 60 59 60 
57 Canadienne.141 141 141 
970 Commerce..171 165 17 
294 Montreal ...215 210 215 
27 Nova Sco...305 305 305 
1,779 Royal .-201 190 200 
BONDS 


$70,150 M P deb 3% 50% 50% 50% 
100 McNish deb.3.80 3.80 3.80 


CURB MARKET 





* 667 Abitibi ... 4 3% 4 «| 
4,125 Do pf... 26% 22 26 | 
155 Doc od. 22% 22 22% 

7,084 Asbestos... 781, 74 77%) 
15 Beatty, A. 11 11 11 
190 Bathurst,B 6% 5% 6% 

15,198 Beauharnois 5% 4% 5 
915 Brew & D. .85 0 .80 } 
713 Brew Corp 2% 2% 2% 
900 Do pf.... 14% 13% 14% 
10 Bright .. 6 6 

926B A Oil... 24% 22%, 22% 
+330 B C Pack. 12% 12% 124% 
1,900 Cal & Ed.2.12 2.10 2.12 
9 Cal Pr p 75 75 75 
500 C&D Sug. 68% 68 68 
310 Can Drge. 48% 47% 48 | 
330 Can Int In 4% 4 4% 
Do pf. 80 80 80 
250 Can Light. 21 19% 21 
525 Can Malt.. 37 36% 
50 Can Marc.1.75 1. 7 1.75 
56 Can No Pr 
pf 110 110 110 
1,152 ~~ Ba &P 
2% 2% 2% 
305 ot. 9% 9% 9% 
4,476 Can Vick.. 144% 1214 13 
Do pf. 6: 60 =«61 
25 Can Vineg. 20% 20% 20% 
10 Can Wine. 3 3 3 | 
100 Catelli 9% 9 9% 

1,595 City Gas 3 1% 24%) 

1,225 Claude Ne. .50 45 ~.50 | 

11,290 Com Alco. 3% 2% 3%/ 





ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., Baltimore, Md. 
New York Telephone Baltimore Telephone 

ANdrews 3-6639 Plaza 7600 

BELL SYSTEM TELETYPE BALT, #387 











Baltimore Stock Exchange 











STOCKS STOCKS 
Sales High. Low.Last. | Sales. High. Low. Last 
1,650 Arundel 19 18} 2,050 Owings M. 1% 1% 1% 
2,080 At Coast L. 46% 45 119 Penn W&P. 93 871g 93 
50 Balt Tr v t 3 2% 30 Phillips Pck 
465 Do pf v 6% 5%% pf..102 101 102 
, | 50 Black & D. 30 30° ; 400 SeabCom,A 11% 11 11% 
20 Do pf 27% 27% 27%/| 11,000U S F&G. 30° 27% 27% 
70 Con GEL&P 86 8714 
5 DoS%pfA 1134 113 113 ODD LOTS 
825 E Sug Es pf 41 39 41 334 Arundel ... 19 18 183 
2,450 Do com 30i 27 30 111 Black & D 314% 29% 30 
125 Fid Gty F 42% 424% 42Y 150 E Sug Asso 297, 27 29%, 
110 F & D Md.1 126 128 1 Fid & Dep.128%126 127% 
8 Fin Am, A im 12% 12% 131 Fid G Fire 42% 41% 42 
3,700 Hous O vtc, 370 Houst O pf. 20 184g 19 
| pf, new. 20 18% 19% 28 Mon W Pa 
| 160 Mtr F2dpf 3% 2% 2% PS 7% pf 24% 24% 24% 
| 145 Do pf 1216 12% 12% 320N Amst C 16% 14% 15 
81 Do com 1% 1% 1%! 18990 8 F&G. 30° 27% 2 
| 330 Mar-T Oil. 36% 3% 3 | 
62 Mer & Min 42. 411% 42 BONDS 
3 Merc Tr ..262%% 26214 262% | $27,500 Balt T 4s,A, 
135 Mt V-W M 1975 39% 36% 39% 
pf 75% 73% 75%| 9,300 Do 5s, A, 
| 25Mon W P 1975 .... 46 45 46 
PS 7% pf 25 2 25 1,000 Read Ch 
2,550 N Amst C, 16% 15 16 5s, 45. 100% 100% 100% 
ACTIVE MARKETS 
MUNICIPALS, INDUSTRIALS, REAL ESTATE 


UNLISTED BONDS AND STOCKS 
4| L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 











Union Trust Bldg. Cleveland 
Telephone MAin 6865 ?. & &. Teletype. Clev. O. 582 
W YORK OFFIC x: Telephone Digby 4-0929 
76 Beaver St. A. T. & T. Teletype, N. Y. 1-1541 
al 
Cleveland Stock Exchange 
STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last 
10 Apex Elec.. 4244 42% 42% | 449 Kelley ..... 28 27% 27% 
21 Do pr pf.100 100 100 | 1,293-Lamson ... 8% 8 8, 
206 Akron Brass 13% 13% 13% | 30 Leland Elec 20 20 
423 City Ice&F. 23° 2015 21% | 259 McKee, B.. 40 36% 40 
980 Cleve baa a 295 MedusaCem 41 39 41 
Iron pf. 91 8914 90 100 Monarch M 
10 Clev Tl pf.ll1 111 i111 Tool Co 22 22 22 
20 Cleve Ry 65 65 65 4,230 Murray-Oh. 34% 32 32 
212 Do ctf. 65 64% 65 Natl bg f. 8 
2,750 Cliffs Corp 114 ‘107 107 107 
vte . 34% 324% 33% 745 Natl Triie. ™ 1% 
540 Coml Bkbin 27% 24 27 650 Natl Tool. 2 1% 2 
405 Clark Cont. 29 27% 28 322 Do pf.... 4” br 
290 Elec Cont.. 69 6814 68% 135 Ohio Br, B. 
10 Fed Knitt.. 48 48 648 Do pf.. “105 108% 10414 
445 Foote-Burt. 20% 17% 20 23 Packer Cp. 20 820% 
73 Gt L Tow. 30 28 30 225 Patt-Sarg’t 26% 25% 26 
40Greif Br, A 55 55 55 735 Peerless ... 2% 
265 Halie Bros. 30% 29 29 480 Richman Br 62y, 61 61 
100 Do pf....107 107 107 1,545 Seiberling . a” 33” an” 
20 Hanna MA 132 Do pf.. 
f .....104 104 104 | 1909S MA Corp i? 16% 
45 Harbauer . 17 16% 17 100 Union Met. - 16% 
150 Int’lake SS 60 58 60 1,075 Upson Walt 
180 Jaeger 29%, 29 29%, 970 Weinb Dr.. asi Ptr Pi 
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Transactions on Out-of-Town Markets—Continued 








Established 1887 
Members 
New York Stock Exchange 
Boston Stock Exchange 
Private Wire System 





TOWNSEND, ANTHONY AND TYSON 


New York Curb Exchange (Asso.) 
UNLISTED TRADING DEPARKTMENT 


Boston Tel.LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-1541 
Bangor Portland Lewiston 


400 PINE ST. 





Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 
Securities 


H. L. RUPPERT & CO.., inc. 


MEMBERS ST. LOUIS STOCK EXCHANGE 
ST. LOUIS A. 





Boston Stock Exchange 


STOCKS STOCKS STOCKS 
Sales. High. Low.Last. | Sales. High. Low. Last. | gaies. High. Low. Last. 
140 Adame Exp 15% 14% 14% 50 Helvetia... 1% 1 1% 25 Am Inv.... 30% 29% 29% 
400 All F.. 3 3 604 Isie Royal.. 3 2% 2% 26 Do pf 30 300 «(630 
340 Ampneu pf 5 4% 4% 1,740 Kennect C. 62 2 Do 8% ‘pt 30 30 30 
135 Do 1 - R 291 Loew’s The 19 18 18 74 Br Shoe.... 4 48% 4 
21,982 Am T& 189% 182% 184% 290 Lone Star.. 60% 58% 59 850 Burkart (n) 
365 Am Woolen 1 My 207 Maine Cent 11% tr] 10% 20 Do pf ... 31% 31% 31 
515 Do pf... 0% 61 63% 60 P - S 32 10 Century 85 85 85 
2.114 Anaconda . 4 51 580 Mass U A. 2% 2% C&S Air pf 6% 6% 6% 
22 BigSnfd . 110 108 110 385 Mergenthalr 55% 52 Fts4 10 Coca-CBotl, 9% 9% % 
171 Bos & Alb.156 152 152 675 Mullins B.. 39% 30 155 Col Bre 4% 4% 
86 B&aM pra. 9 8% 8% 3,150 Narraganstt ™%& 72 D P (old).100 100 100 
56 Do pf B. 104 9% 10 18% 1 18 110 Do (new). 26 26 26 
955 Do A St. 10 9 9 N E Tele..141% 138 140% Elder ... 18% 19 
100 Do B St. 124% 11% 1 100 New Riva.. 10 1 10 ® De A... 74 4 
126 Do C St. 12% li 176 NY NH&H. 4 3% 3%! 1,391 Ely-Walker. 25 24% 25 
452 Do pr pf. 32 2 1,565 N Butte.... . 52 .57 10 Emer pf....100 100 100 
25 Bos & P. ..153% 153% 153% 301 Old Col RR 19 17% 17% 145 Pasta? Br 10% 10% i 
626 Boston El.. 67 Old - m% 31 Me 519 G-W Br. 24 
1,499 Bos H-Trv. 180 Pac Mills.. 35 * 374 Hamilton-Br 4 3 4 
760 Bos P P... 15% 15% 15% 2,522 Penn 43% 41% 41% 853 Hussm-L... 17 1 16% 
45 BrwnDurril. 4 4 2,462 Quincy Min 34%, 2& 765 Huttig S&D 1 9% 11% 
1,007 Cimt & H.. 15% 4 14% 0 26 15 Hyde P Br. 1 17™% 1 
494 Cities Serv. ¢ ly 2,728 ShawmutA. 15 144 14% 230 Hyd P ay ae 1 1 
1.850 Copr Range 11 10% 11% 5,388 Stone & W. 17% 21% 328 Int’) a 29640 
215 E Boston c & 40 Sullivan M. 29% 29 50 Johnson8S-S. 15 14 15 
109 East G&F.. 6% 543 Torrington. 99% 99% Key Co.>... 12 (12 
165 Do pf 62 400 Un C L&M . 40 | .40 162 Knapp-M... 21 19 20 
87 Do pr pt. 68% 684 35 Un T - 27% 2 2 1 Do pf (n) 32% 24, 
195 2 2 1,902 Utd Drug.. ari 15% 16% 110 Laciede-C.. 11 10% 11 
311 Do pf -51 48 51 1,143 Unit Fruit. 87 84% 70 Laclede su 28% 28 28% 
bo “ep. . 3 to .* 2.083 = Gas 8% 6% eat 25 McQ-N.. 58 58 58 
1 adj... n -» 94% 5O Meyer- -Bl... 15 15 15 
175 Eastern 88.13 12% 13 75 Do Hd foe foe ” 
53 2, 2,315 hom i % 1 | 
2. - Edi 1 I. to 14515 pex 
222 Emplyrs Gr 24 3,770 Utah M&T. 1. .99 1.00 ; 
2,092 First 100 Venez H 1% 1% 1%) Pittsburgh 
3.155 Gen Elec.. 51% 545 WaldorfSys. 18% 17% 17% | STOCKS 
30 GeorgnA pf “2 1% 1% 970 Warren Bro 11% 10% 10%) Sal High. Low. Last. 
1,663 Gilchrist Co 16 14% 1416 81 Warren SD. 36 32 36 | S#€S = 
732 Gillett Raz. 16% 15% 15% BONDS | 145 ~ a ‘ 
5 =e § BB. I% 1% l% | 20 
450 Do ; 8% 8 $5,000 E M 5s,'48 90% 87 90 | 145 ou ork. a 
127 Do of 58 55% 57 2,000 Do 44s, 48 85 85 85 | 170 Auto Fin. 











St. Louis Stock Exchange 


First Bank Stock 
Minnesota Mining & Manufacturing 


WELLS-DICKEY COMPANY 


Members Minneapolis-St. Paul Steck Exchange 


Northwest Bancorporation 
Minneapolis Brewing 


Established 1878 


























Atlantic 4201 Minneapolis Teletype-MPLS 287 
. T. Tele. St. L. 497 
Minn.-St. Paul Milwaukee 
LISTED STOCKS STOCKS 
Sales. Tr i Sales. High. Low.Last. | Sales. High. Low. Last. 
Me Portld.. 19% 18% 18%| _575 Barb,W Hx 20 «20 150 Hecla M... 17% 17% 17% 
310 Nat) Cay.. 33% 18% 13%| 100 Minn Moline st ns. S = 
10 Do ist ..118 118 118 502 Minn Mine.. ash 25 Modine M.. 49% 49% 49% 
Do 2d ...100 100 100 100 Yoerg Brew 2 2 2 25 Parker P.. 28% 28% 28% 
oe eee) Cate. be ae 30 | BANK STOCKS (UNLISTED) 25 Sivyer Stl.. 26 26 26 
952 Rice-Stix... 1 11% 12 12,141 First Bank 1 14 14 150 Wis Bkshrs 6% 6% 6% 
62 Do ist ..114% 114 114 3,290 N W Banco 10% ot 108 
5 Do 2d ...101 101 ae 
3". 2.2 a a 
BE ace . * 
a0 StL P 8. 50 Pittsburgh Pittsburgh 
108t L 8....10 10 10 STOCKS STOCKS. 
4 oa... 14% 4 14% | Sales. High. Low.Last. | Sales. High. Low. Last. 
365 D L Clark. 5% 5 680 Stand StS. 31 28 31 
7.315 Seullin pf . 20% 17% 20%) 645 Devonian © 19" 18 19"| StoUn Eng & F 50% 48 49% 
1838 W B pf.124 123 123 1,166 Duquesne B 17 17 17 425 U 8 Glass. % 4 2 
875 S. B-Fulr._ 15% 13% 15% 4,609 Elee Prod.. 1 10% 12% 1,725 VictorBrew 1 f R 
50 Title Ins... 19" 19” 19 1,160 Follansbee, ai 830 West AL B. 8 i rm 
eee ros pf. est ° 7 4 
585 Wagner ... 44% 42% 44% 1,870 Fort Pitt B 1 1 3} 
Har- er sat an UNLISTE 
BONDS 605 per Gac py sh STED 
er 401Am R&S 8 224% 22% 
500 eg a Goidsat s07e 157 | 5.246 Lone st G. 12% 12° 12 tei Am Rol M 36% 344 35% 
1/000 SLC 68 td 81 81 2,100 McKinney.. 2 2 170 AMWW2&El 26 24 24 
95,000 Scullin 91 == + 612 M... 64% 615% 62% 696 Anaconda C th 4 50. 05 
Los Os 4 = 2800 Nat Fire P 9 3° “Oa Cities Serv. 3 “38 7a 
. es rv 
4,000 Do c/ds,. 36 35% 35%! 4'531 Do pf... 194 1 18% 484 Col Oil & G 6 5 
170 Pitts Brew. 3 1, 008 Curtiss-Wr. 6 
1 2 bitte Cosi; 13° 12K 13" | 490 Gen lec: SBE Om 3h 
, en otors 
Pittsburgh 302 Pitts Pl G.134 131 131 1002 Packard ... 12% 11% 11% 
STOCKS 1,432 Pitts -- 138% 13% 13% 124 Pennr’d vtec. 5 4% 5 
- 2,115 Pitts St F. 16 13% 16 711 Penna RR* 13% 41% 41% 
Sales. High. Low. Last. 239 Plymouth O 20% 1944 19 3,131 Radio Corp 13 11% 12 
512 Blaw-Knox. 1 18% 18% 1,420 Renner .... 1% 1% 1 275 Stan Oil NI 66% 65 ast 
12,745 Carnegie - 5,000 San Toy M . : 0: 365 United Corp 7 7 
Cent Oh St. 3 8 2,965 § 6% 6% 6%/| 1,259U S Steel.. 77% 7314 74 
621 Col G&El.. is 17% 18% 200 Do pf - 33 13 13 ‘959 WarnerBros 18 16% ied 





Financial News of the Week 


Continued from Page 755 
earnings of the company this year, after 
charges, reserves and income taxes, would 
approximate $11,000,000, which would be 
equal, after preferred dividend require- 
ments, to $1.26 each on the average num- 
ber of common shares outstanding. For 
the first ten months of this year, he said, 
the net income was $9,762,257, or $1.15 a 
common share. 

Earlier in the day, stockholders of Tide 
Water Oil, which is 99.13 per cent owned 
by Tide Water Associated, approved the 
merger without a dissenting vote. On 
Nov. 10 stockholders of Associated Oil, 
98.21 per cent of which is owned by Tide 
Water Associated, approved the merger, 
with only 4,102 shares, held by six stock- 
holders, opposing the plan. 

Tide Water Oil Company (11-20-36)—See 
item under Tide Water Associated Oil 
Company. 

United Aircraft Corporation (3-27-36)—See 
item under United Air Lines. 

United _Paperboard Company, Inc.—Stock- 
holders of the company at the annual 
meeting recommended declaration of a 
dividend of $4.25 on the preferred stock, 
approved reduction in capital to $5,500,- 
000 from $13,500,000 and the exchange of 
two shares of new $10-par common stock 
for each share of existing $100-par com- 
mon stock. The directors will take action 
on the dividend recommendation. 


RAILROADS 

Chesapeake & Ohio Railway (10-16-36)—The 
road, whose directors recently voted an 
“extra dividend of $2 predicated on excess 
earnings, applied today to the Interstate 
Commerce Commission for authority to 
issue not to exceed $15,315,500 of prefer- 
ence stock, Series A, par value $100. If 
authorized, the new issue will be distrib- 
uted pro-rata to holders of common stock 
of record of Dec. 15, 1936. 

Tennessee Central Hailroad (11-13-36)—Au- 
thority to borrow $5,000,000 from the Ke- 
construction Finance Corporation of re- 
finance outstanding obligations was asked 
last Saturday in a petition filed by the 


ting the lines to use the streets for their 
tracks. 


At present the iive surface-line com- 
panies are operating on periodic exten- 
sions of the franchise ordinance of 1907. 


Judge Wilkerson reported that more 
than two-thirds of each group of holders 
of bonds had approved the plan, and that 
out of a total bonded indebtedness of 
$152,900,296, bonds to the amount of $130,- 
451,800, or 85.31 per cent, had been depos- 
ited with the committee supporting the 
plan. 


Commonwealth and Southern Corporation 
(11-13-36)—See item under Consumers 
Power Company regarding new preferred 
issue. 


Consolidated Gas Electric Light and 
Power of Baltimore (6-12-36)—The com- 
pany filed last week a registration state- 
ment under the Securities Act of 1933 
covering $23,000,000 of Series N 3% per 
cent first refunding mortgage sinking 
fund bonds due Dec. 1, 1971. White, Weld 
& Co., the First Boston Corporation and 
Minsch, Monell & Co., Inc., will be among 
the underwriters. Price to tha public, 
other underwriters and underwriting dis- 
counts or commissions will be supplied 
by amendment. 


Consumers Power Company (3-27-36)—The 
company, located in Michigan, a subsidi- 
ary of the Commonwealth and Southern 
Corporation, has been authorized by the 
Michigan Public Utilities Commission to 
call in its $70,682,823 of preferred stocks 
and to sell a new issue of $75,000,000 of 
$4.50 dividend no-par preferred stock. The 
change is calculated to result in an annual 
saving of about $850,000. 


Present preferred stocks of the com- 
pany, all cumulative and callable at 105 
and accrued dividend, are $32,365,500 of 6 
per cents, $16,847,900 of 6.6s, $2,778,400 of 
7s and 191,924 shares of no-par $5 dividend. 

The funded debt outstanding consists of 
$8,168,000 of 4s, $18,594,000 of 3%s, $18,925, - 
000 of 3%s due in 1965, $55,709,000 of 3%s 
due in 1970 and $271,000 of divisional bonds 
to be retired at maturity on April 1, 1937. 


G I Telephone Corporation (9-18-36)— 





company with the Interstate C ce 
Commission. The company asked that 
the note mature in ten years, with the 
privilege of retiring any or all of the prin- 
cipal before expiration. 


UTILITIES 

American Cities Power and Light Cerpora- 
tion (7-24-36)—See item under S 
Cap and Seal Company. 

Chicago Surface Lines, Inc. (6-5-36)—Fed- 
eral Judge James H. Wilkerson in Chi- 
cago handed down on Saturday an opinion 
approving tentatively a plan for reorgani- 
zation and financial consolidation of the 
companies constituting the Chicago Sur- 
face Lines, which have been in receiver- 
ship ten years. The approval is subject 
to the traction interests obtaining a new 
franchise from the City Council permit- 


See item under Ohio Associated Telephone 
regarding refunding by that company. 


Ohio Associated Telephone Company (ii- 
13-36)—An offering to the public has been 
made of an issue of $1,770,000 of first 
mortgage 4% per cent bonds, due in 1966, 
of the company through a banking group 
headed by Bonbright & Co., Inc., and in- 
cluding Paine, Webber Co. and 
Mitchum, Tully & Co. The bonds will be 
priced at 103 and accrued interest. 


MISCELLANEOUS 


A iat Invest t Company (6-19-36)— 
The company has filed a registration 
statement under the Securities Act of 
1933, covering $10,000,000 of ten-year 3 per 
cent debentures, series due in 1946, the 
proceeds from which would be used to re- 





tire notes and to purchase receivable 
items in the ordinary course of the com- 
pany’s business. 


Atlas Corporation (11-6-36)—See item under 
Radio Keith Orpheum. 


Fidelity Fund, Inc.—The directors of the 
investment trust voted last week to ex- 
tend to stockholders the right ‘cousee 
full shares of the fund at the n 
value, in so far as these can be pur- 
chased from the proceeds of the dividend 
of $2.50 a share to be paid on Dec. 1. 
Subscription warrants are being mailed 
to the shareholders. 


Goldblatt Brothers, Inc. (9-11-36)—See item 
under Marshall Field & Co. 


Hearn Department Stores, Inc. (11-13-36)— 
A total of 7,000 shares of stock of the 
company, worth almost $110,000 at present 
market price, will be distributed among 
2,300 regular employes of the store as a 
Christmas gift, it was announced Tues- 
day by Maurice Levin, president. The 
value of this distribution was estimated 
at twice the amount of the cash bonus 
distributed to employes last Christmas. 

The distribution will be made on the 
basis of length of service and the position 
held by each employe. Practically every 
employe who has been in the service of 
Hearn for a year or more will participate. 

Lerner Stores Corporation (11-20-36)—The 
Securities and Exchange Commission 
made public last week a _ registration 
statement, filed under the Securities Act 
of 1933, of the company covering 32,000 
shares of $100 par value 4% per cent 
cumulative convertible preferred stock 
and 40,000 shares of no par value com- 
mon stock and common stock scrip cer- 
tificates in lieu of fractional shares to be 
reserved for conversion of the preferred. 

The preferred stock, which is con- 
vertible into common until Feb. 1, 1942, at 
$80 a share, will be offered on a share 
for share basis to holders of the 6% per 
cent preferred stock of the company for 
five days after the effectiveness of the 
registration and all shares not taken in 
exchange will be offered publicly by Cas- 
catt & Co., Inc., of New York. The pro- 
ceeds would be used for the redemption 
of 6% per cent preferred stock and for 
reimbursement of working capital on ac- 
count of expenditures for store improve- 
ments and for additional store improve- 
ments and working capital. 


Pacific Finance Corporation—The company 
has filed with the Securities and Ex- 
change Commission a registration state- 
ment under the Securities Act of 1933 
covering 35,000 shares of $100-par, 5 per 
cent, cumulative preferred stock, with 
common stock purchase warrants for 35,- 
000 shares attached, and 35,000 shares of 
$10-par common to be issued upon exer- 
cise of the warrants. 

The statement set forth that holders of 
the company’s outstanding Series D pre- 
ferred stock would have the right, to ex- 
change it for the new preferred stock on 
the basis of one share for each ten held. 
The stockholders making this exchange 
also will receive $5 for each ten shares 
of Series D so exchanged in place of a re- 





demption premium, and a sum equal to 
accrued dividends at the rate of 7 per 
cent on the Series D preferred from Nov. 
1 to Dec. 15. Likewise, they will be 
charged an amount equal to the dividend 
on the new preferred stock between the 
same dates. The date on which the ex- 
change offer will expire is to be furnished 
by amendment to today’s application. 

No fractional shares of the new stock 
will be issyed, but holders of less than 
ten, but five or more, shares of the Se- 
ries D stock will be able to take advan- 
tage of the exchange offer by paying to 
the company in cash the difference be- 
tween the aggregate par value of their 
Series D shares and the cash offering 
price of the new preferred, with adjust- 
ment for the cash payable on the Series 
D shares in place of redemption premium, 
and for the accrued dividends on the new 
stock. Shares not exchanged will be of- 
fered to the public. 

The company recently listed its stock on 
the New York Stock Exchange. 


J. C. Penney & Co.—Stockholders of the 


company have authorized the sale of 150,- 
000 shares of common stock to associates 
of the company, including 1,600 store 
managers, buyers and executives. Not 
more than one-half of this stock is to be 
sold in any one year, and sales are to be 
for cash at prices somewhat less than the 
market value. 

The company is an important chain de- 
partment store. 


Transamerica Corp. (9-13-35)—The Seaboard 


National Bank of Los Angeles has been 
acquired by the company, A. P. Giannini, 
chairman of the board of the latter or- 
ganization, announced last week. The 
plan, he added, was eventually to merge 
the Seaboard into the Bank of America’s 
State-wide system. 

The deal was made through purchase by 
the Transamerica of the Seaboard’s 
$1,200,000 in common stock. The bank’s 
$300,000 in preferred stock, Mr. Giannini 
said, would be retired at once. Officers 
and personnel of the Seaboard will be re- 
tained, the announcement said. 

At the close of yesterday Seaboard Na- 
tional had capital, resources and undivided 
profits of $2,272,000, it was stated, and de- 
posits of $17,094,000. Total resources were 
given as $19,784,000. 


United Air Lines Transport (11-20-36)—W. 
A. Patterson, president of the company, 
said Sunday his company had ought 
sixty-eight engines of a larger size than 
any in use on commercia! land planes for 
its new fleet of twenty-eight twin-motored 
transports, with a view to reducing coast- 
to-coast schedules. 

The order, Mr. Patterson said, was the 
largest one for engines of its size ever 
placed for commercial planes. They are 
14-cylinder, twin-row motors with a 1,000 
horsepower rating and a maximum of 1,150 
horsepower. 

The new engines, which are said to be 
Pratt & Whitneys, manufactured by a 
division of United Aircraft, are to be 
placed in fourteen and twenty-one pas- 
senger day planes and sleepers. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets.. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 





































































































































































FOREIGN Cc A N A D t A N GOVT. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer 
Stocks and Bonds oe Te AL « CORPORATION | ri ORIDA (Cont.) : MISSOURI: 
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.. Sees ep. o bv. & Ee, 53 Texarkana Funding 4%s.......... ow .. 47 Winter Haven rfdg 34s, 4/1/35 SCA G4F 24 Wichita Fails, oid (20M)........-- 98F 
19 Farm ae, ragene*aeo*sgaecs <=" >260C 34 Texarkana Schools (Sii)........ MST | a = wo Pan tee ane mat. 53F aw 8 Young Co. Courthouse 5%s....... OW 
19 Fiat Motors ..... cielo AO os SS Texarkana Special Schovis....... - « WEST VIRGINIA: 
19 Ford of eee PORES ait , 3% + wy oon li ied di hia aie 6 West Virginia Municipals, any..... ow 
19 French internals ............-..- i runswi ee re 
19 General Italian Edison Amer. shrs. 38 40 4 Thomasville (City of) any issue... OW... 
19 German dollar bonds.............. OW .. FLORIDA BONDS 4 a (City of) any issue..... OW .. 
42 German dollar bonds (drawn and IOWA 
Matured) ......eeeec eee enceees ow BW RPORA Riad Vista Co. Pr. Rd. 2%, 
OE, ee Ss : PIERCE-BIESE CO TION 5/1/43-42 (18M) ...... i's ve 1.65% 
ungarian Cen Ut: 8 os 25 Buena Vista Co. Pr. Rd. 2%\%s, 
» Hung Due ieauian Banke Tis, 1988. = . JACKSONVILLE 5/1/44-42 (43M) ........... - 1.70% 
ungarian ae . . Calhoun Co. Pr. Rd. 2%s, 5/1/45-42 
ip [nae Parveningusrie My idx || Tampa Orlando Miami J} % CuRguR ©” FF. RA Bis, 8/1/42 LOEW! & co. 
42 Tialian 34% loan............eeees 38% 39% Key Number 100.. 25 Woodbury Co. Pr. Rd. 3%s, 11/1/47 
19 Tales Congo. 7. a see eeeeee = 2 RE aR a apn ey a at cee 2.15% tLTWaAUkKEE 
19 oslavia g. 8, 1956......., 5o° o : . 
ie Mexican Ragles ..-.....-..--- -. OW BW] FLORIDA: m worgM)” wapctpetbeiortan. << bette 2.25% mags * ITRV ETT 
Mtge. Bank of Colombia shs. - Ow .. 47 Alachua Co. R/B No. 1. 98% . 
19 National Cent. Sav. Banks 7s,'62. 33. 100 Alachua Co. Hosp Dist. 5s, 1945-50. 100 ss mangee: ' — ——— 
19 National Hung. Industrial 7s, 1948. 33 oe 107 Broward Co. Highway 5%s........ ie 60 Kansas City bonds................ ow .. 
10 New York & Foreign Inv. pf...... w BW 108 Broward Co. Highways............ al 60 Topeka bonds ..........+.-eseeeee ow .. JOINT STOCK LAND BANK BONDS 
19 North German Lloyd shares....... 1% 1% 11 Coral Gables ¢/d8..............4.. ow :. GO WEDS DOMES ......+ 000 .eeereeeee ow .: 4s Atl 
19 PamaAMA SCTIP ..... ec ccccccscccess 61 ied 100 Dade Co. Highwiy 5s, 1950-60.... 4.45-1 .. KENTUCKY: 3 pred =. ae PDcccc0nnseeeses oy 2% 
4 | ~ * isos: keasaonns 13% uit 102 Dade Co. School 2s (25M). ie 96% 6 Kentucky Municipals, any......... CW a 43 Atlantic _ 7.1941 36 Soesedeeeenen 80% 
“ae Ra ae 41 47 D ee meuaye Pr aaunkie 
19 Rhein Westphalia Wiect. 7s, 1936... OW | 08 Delray _ eee a ae a 43 Atlantic 5s, 3-1957,............-. 2.25- 
10 Rhodesian Anglo .......-+.+.-+++- 47 Everglades D/D c/ds ....... Siok Si 26 ' Y Et ani 9:0 90:0 
10 Rhodesian Selections ....... --. OW BW | 402 Ft. Lauderdale (10M)............. OW .. LOUISIANA and MISSISSIPPI iS eee oe 6/38 -. + 
i re j = 
5 Roman Catholic Archbishop of 107 Ft. Lauderdale Impvt. 6s......... 42F .. donee & Cae 1/38 : 
Manila 4s, 1938...........--++: 5355 107 Ft. Lauderdale Harbor 6s ........ 44F .. MUNICIPALS S Greensboro Ss, 6-1967 . 
2 Beret Dee Seees.....-----.---- a © ee eS pe rreees ae? 2 to ne 16.1958 « : * 
19 Royal Dutch 4s, 1945.............. “. 102 Fort Pierce Pub. Util. (5M)....... .. BW S ee s ‘ ,_ S- mons . 60% 
42 Russian Imperial § los toa Sis & 6s 1% ai 108 Pieres Inket Distritt........... OW .. Scharff é Jones 43 San Antonio 3s, 1/42-39.......... 2.50-% 2.50% 
19 Salvador 7s c/d...... 100 Gainesville 54s, an Seiassi Laoed 4.50-1 .. in ac 
19 Santa Catherina. 8s. 1947. 22% | 102 Glades Co. Courthouse (10M)... ow *. NCORPORSSS WATER BONDS 
19 Sao Paulo 7s, 1946........ teeeee +s 107 Hialeah Improvement 6s....... as ae TET NO 1BO TELEPHONE RAYMOND 1 89 y 26 Alabama Water Service 5s, a -100% 101% 
19 Shell Transport & Tr. Amer. shrs.. 54 56 11 Hialeah c/ds & actuals APDCA.... Yew Orleans 26 Monmouth Cons. Water 5s, 99% 1 
4 yee 4 same z & a ae ow . “ Fecek REE: s66nnds deegressecace ow... = 26 New Rochelle Water Co. 5%, otosi 94 95 
1@ Swedish Bai. Bearing Cpns 9...... ow BW 1945-30". a ee oe ie MISSISSIPPI: 36 Onlo Cities Water Co. Sia, 1953. a Hi Hy 
10 United King¢om 4s, 1990.......... ow BW 107 Hollywood Harbor 66 ............ 45 ee 2 Tallahatchie Co. Rd. 5%s long(10M) 92F ‘ 26 Ohio Water Co. Ss, 1958 .......... 100: 














KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. er Wanted. BW—Bids Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y.| 10—Bear, Stearns a. Co., 1 Wall St., N. Y.| 21—MacPherson & Co., 61 Broadway, N. ¥.| 53—Walter R. Bass Co., 115 W. & fe 





Phone Dig 4-1389. a. SS st. Phone Digby 4 -8500. See Above. Phone BOwling Green 9-7460. Little Rock. Phone L. D. 
cg jone P af 11—Municipal Bond & Finance Corp., 602| 22—Chandler & Co., Inc., 1,500 Walnut St., | Tel. L. R, 11. 
ra oe we iff & Co., 30 Broad St., N. ¥ Congress Bldg., Miami. Phone MIami Philadelphia, Pa. Phone PEnny-| 55—Seybolt & Seybolt, Inc., Third National 

OSE behacter SEE dee Brant Gaver. 3-2652. A.T.T Tel. MMI. 35. packer ; N. Y., BArclay 7-1638. Bank Bidg., Springfield. Phone 4-311. 
$-David R. Mitchell & Co., 20 Broad St.,| 12—Hiltz & Co., Inc., 39 Broadway, N. Y.| 24—Seddon, Morfit & Harvey, Inc., 320 No. | A, T. T. Tel. SPFLD. 180. 

New York. Phone HAnover 2-0727 | Phone BOwling Green 9-0907. Fourth St., St. Louis. Phone sain aie ae san* Row, Hart- 

Tel. NY. 1-1663. 13—Babcock, Rushton & Co., 50 Broadway, . ; floras Bane 
4—Milhous, Gaines & Mayes, 310 eet N. ¥. ‘Phone Digby 4-3180. **| 25-Jackley & Co., Equitable Bidg., Des | *-Tiildg., Wichits, Phone 42808; L D. 

Crawford Blidg., Birmingham, Ala.| 14—Hardy & Hardy, 11 Broadway, N. Y. Moines. Phone 3-5181; Teletype Des | 186: A.T.T. Tel. WICH 12. 

Phone 3-6181. A.T.T. Tel. Birm’ham Phone BOwling Green 9-2821,’ A.T.T. Moines 33. | 68—Stifel, Nicolaus & Co., Inc., 105 W. 

95. Atlanta: 404 Rhodes Haverty Tel. NY. 1-960. 26—G. L. Ohrstrom & Co., Inc., 40 Wall) Adams St., Chicago. Ph. State 5770. 

Bidg., Phone Walnut 2218. A.T.T. Tel. | 15—Express Exchange, 52 Wall St., N. Y. St., N. ¥. Phone ANdrews 3-3607. | 65—Loewi & Co., 208 E. Mason St., Mil- 

Atlanta Phone HAnover 2-5582. A. T. T. Tel. See Page 776. waukee. Ph. Daly 5392. See Page 776. 
6—Edward D. Jones A oo = Ley ef N. Y. 1-1642. 28—Stoltz & Moss, 61 Broadway, N. Y. | aos a rR te 

Bank Bidg., St. s. Fhone Ventral) 1¢—Gearhart & Lichtenstein, 99 Wall’ St. Phone BOwling Green 9-7128; Bell omens Se i Se eee 

7600; A. T. T. Tele. St. L. 593. N. ¥. Phone WHitehall 4-3325; A. T. Tele. NY. 1-637. See Page 776. | Phone Central S556. 0. 6. Es. 250: 
6—Westheimer & Co., 326 Walnut St., T. Tel. NY. 1-852; 1-1430. 29-R. F. Meeks Co., 50 Pine St., N. ¥.| A. TT. Tel. STL. 486. See Above. 

Cincinnati. Phone Main 0560. 211/ 11 _steelman & Birkins, 60 Broad St., N. ¥ Phone JOhn 4-4560. A. T. & T. Tel. | —Plerce-Bioso Corp. 1,008 Bamnett eons 

poe , “9 e &. : | s: | op sonv: . 
eo Se. eRe Phone HAnover 23-7500; A. T. T. Tel. N. Y. 1-1042. 53680: LD. 47. A. TT & T. Tele- 





Plaza 7100. 
NY. 1-211. See Page 776. 30—Hanson & Hanson, 25 Broadway, N. Y. JKVL 181. Ab "i 
3m. 2. Mericka & So, Bas., 3 ae S., Phone Digby 4-8700. See Page 776. 102—Thomas Mw. Cook & Os.. Harvey Bldg., 


| 18—Chas. W. Scranton & Co., 209 Church 
N.Y. Phone WHitehall 4-3640; Head St., New Haven, Conn. Phone 6-0171;| 32—Enyart, Van Camp & Feil, Inc., 39 So. | West Paim Beach, Fla. Phone 8188- 


| Office, Union Trust Bidg., Cleveland. | N. Y., CAnal 6-7870. La Salle St., Chicago. Phone An-| $189. See Above. 


Phone Main 8500; Tele. CLEV 
Chicago, 135 So. La Salle; pions 19—Onst Marks & Co., Inc., 50 Broad St., dover 2424; Teletype CGO 965. | 107—Corrigan, Miller & Co., 600 Ingraham 
Franklin 5540. See Page 776. . ¥. Phone HAnover 2-0050. A.T.T.| 42—M. S. Wien & Co., 25 Broad St., N. Y.| Bidg., Miami, Fla. Ph. 3-2137; L. D. 
8—Dallas Union Trust Co., Dallas Bank | Tet. NY. dees P. 7. LaSalle st 7. Hanover 2-8780. A.T.T. Tel. | 2; Bell Tel. MMI. 80 and 81. See 
& Trust Bidg., Dallas, Texas. Phone cago. Phone State Tel. 
7-5325; Tele. DLS. 390. See above. CHGO. 1124. See Above, 43—Robinson & Co., Inc., 135 So. La Salle | ete og hay Ay nS324 a oe 
%0—Hewitt, Ladin & Co., 74 Trinity Place, St., Chicago. Phone State 0540. 


9—Campagnoli & Co., Inc., 41 Broad St., 
N. ¥Y. Phone HAnover 2-3290. See 
Page 776 | 





| 142—Rar dolph & Co., 2 Rector St., N. Y¥. 
N. ¥. Phone WHitehall 4-6830. A.T — C. Wright & Co., 49 Wall St., Phone Digby 4- _— A. T. & T. 
Tel. N.Y. 1-804. N. ¥. Phone HAnover 2-1166. Tele. N. Y. 1-158 
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a> yam Key. Bid. Offer. | Key. ; New Orleans Pont. Bridge 7s 
BOUGHT. FL da 1. 3 - y James River Bridge 6%s 


G.L.OurstRom & Co. 


MEGRPORATED 


40 WALL 8f. 
Teletype N. Y. 1-521. Phome ANédrews 38-3607 


WATER BONDS INDUSTRIAL r MISC. BONDS (Cont.) INSURANCE STOCKS (Cont.) 


Members N. Y. Security Dealers Ass’n 
11 Broadway 27 State St. 


New York Beston 
Tel. Digby 4-1389 CAPital 8950 
li System Teletape NY 1-86 





























~ 
~ 885... .88. 


ATER BONDS ont.) 
i paneenes = INDUSTRIAL AND MISC. STOCKS(Cent.) 
Key. 

$e Francisco Sugar new w. i. 

65 Froedtert Grain & Malt, ie., com. 

14 Gardner Petroleum pf. 

16 General Machinery 7% pf. 

14 Gene 

14 

mM 





Cleveland Terminal Bldg. 6s, 1941 
1 BOUGHT—SOLD—QUOTED 


‘Bay Water Co. 4 Stoltz & Mess 


South 50..... 84 

Union Water Service Co. See 104 61 Breadway New York 
Water Service Co. Sa, 1942 . 96 Tel. BOwling Green 9-7128 

West Virginia Water Co. 4s, 1961.101 102 Bell Syst Telet N. ¥. No. 1-637 


Utilities Powes & Light System REAL ESTATE SECURITIES 


Bought—Sold—Quoted & B.N.Y. Realizing pis 31. Westchester z.. 
HAMMONS & Co. 
Incorporated 


A.N.Y 
Ailtea ‘Owners Corp., Inc., 4- . 
American Insurance = . ° 49 RAILROAD STOCKS 
120 Broadway, N.Y. Tei. REctor 2-4400 
Philadelphia Chicago Portland, Me. 


Bing & Bing Rely 
Lee Angeles 


Ore. Wesh. Water Serv. Co. 7 961 = Fox Theatre & Office Bldg. 6% s,1941 





BBE esse F 














Great Lakes Term. War. of Toledo 
Greenfield Tap & Dye Co. 6% . 7 
Greenfield Tap & Dye Co. come 
Gruen La Co., all issues. -. OW 
Hanna (M. A.) Co. com. ........ 
Harris-Seybold-Potter Co. com.... 
Harris-Seybold-Potter Co. pf. 

[rs pees Publications | 
Hinde & Dauche hetensond Co. com. 
H es tw we 

Hoe = 

Im 


oat 


Alabama Great Southern pf....... 
oe Burlington & 
» N. ‘- & Tex. Pac. com.. 


Cigar Stores 

Cigar Stores Kealty 

City & Subu 

Cleveland Terminal Bidg. 1 
Coronado (St. L.) Hotel & y = 

Equitable Building 4s, 1940........ 

3 Fox Theatre & f. Bidg. pi 


Fox Theatre & we =e 
H Medical A dg. 


ouston 
Jagels & Bellis now > 
Mayflower Hotel ( 
, 1950 


+34 











: 
2 
tional Bencational weap pt 2 
Bros. non vot. .. re 35 
Lawrence Ae pay Cement 

Line Materia! co: 

Ludlow Manefacturing 

Ludlow Valve pf. ... 

— A Machine Corp. com. 


PUBLIC UTILITY BONDS 


anteme Gas Co. 4%s, 1951 
merican Gas & Power 3s, co. 
faneeieied Wy 5s, 1961.. ‘ 
Central Gas & Electric 5%, 1946. 
Chicago City wee i 5a, 
jcago Rys. 5s, 1 ane 


BE: sakkShec gagut3iugelecsiehiay 


GUARANTEED RAILROAD STOCKS 
pees me & Vicksburg 
leveland (XE 1% 


Rebegs: pie 


a) 
a1) 


National 

National Dept. Store new 6% _ 
Nationa] Fireproofing new com. 
Nationa! Fireproofing pf. ..... 
Nationa] Fireproofing new com. 
x7 Malleabie & Steel Casting 





8: PESUSPEEOESSES 


ememeese nes 
ReaBesEs: gaze 





32 Continents} In. Nat. Bk. e loons en . st. * Louis 
32 First National Bank .... . 282 United New Jersey R. R. & Canal.253 


CINCINNATI: INVESTMENT TRUST SECURITIES 
6 Central Trust Co -- 
1 New Orleans Pont. Bridge = = 8 ky Be, prrust A 


1946 . 
New York State Rail ‘Rail. nee, ne CLEVELAND: 
Norfolk & idge iat 7 pan a 
7 Cleveland Trust s COMB. occ eee or eee 
Ohio Cent. Teleph. Corp. és, ‘947... 7 Nationa) City Bank @ Wisconsin Investwsent Co commen 
8 lee 3 Se ee :--:-- Be MILWAUKEE, WIS. : : 
Seattle Lighting Se. saia’ a :: any oy PUBLIC UTILITY STOCKS 

weet 


thwest Gas Co. of 65 Marshall & lisley Bank 
1954 


Bprinafield Street Rway @, 1940... — os oe 
in| 
Stark Elec. R. R. Co. 7s, i962. 


SSuhSuzy-SSE elt a haart Base hS uk 
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21 
3 
32 
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PRATT FOOD C0. 


48 Year Unbroken Dividend Record 
Circular on request 
STEELMAN & BIRKINS 
6@ Broad Street New York 
Tel. HA. 2-7506 Teletype N. Y¥. 1-211 
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SECSCRESSS BESNSSEY 








bad S22e 5.8 





Package Machinery com 
Package Machinery pf. 
Peerless Cement Corp. 
— Machine . 

ins Machine & 


= 
aan 


er Service 6s, 1948... 
Wyoming Val. Pub. Ser. ist 6s,’71 56 
RAILROAD BONDS ire T 
Akron, Canton & Youngstown Ry. First peas Havanes “en 
Co. 1945 771 79 | ae ol pies auke 
lowa Central Rwy 5s, 1938 Trust ... 
Seaboa 


ll 
rd Atlanta & Birm. S. 23 
Tennessee Central Rwy. 6s. e 


. E.R. 
Missouri Kansas Pi 
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INDUSTRIAL Nat W' Pub. Bervice 0% pf.. 
BONDS & STOCKS | York. Trus , UNITED ARTIS 


Quotations Listed Below 
naman & aeanene THEATRE CIRCUIT, INC. 


| os 
25 aft Szectuee New York, N. Y. ANALYSIS ON REQUEST 
: = i Com Campagnoli & Co. 
136 Beorper ated 


sunge: plu 3: 098 yo: ageay: 9 Pooet 


pe errant Ft Ket te At 








& Paint cap.. 
Simmons Hardware & Paint com. . 








Co. 
INDUSTRIAL AND MISC. BONDS 41 Broad Street New York 
American Aggregates Corp. 3-6s,'43 50 Telephone HAnover 2-3 
oy iw F 
Arnold Print Works Gis, i041; .- G2 0% . INDUSTRIAL AND MISCEL. STOCKS 
— Wire 
tna Standard EF 
py RH Portland Cement a 


JOINT STOCK LAND BANK STOCKS 
16 San Antonio 
INSURANCE STOCKS 
Aetna Casualty & zy 4 


Sugar 7s, 
Aetna Fire Insurance 
—_ suer ta, 4 cere Stge = a Aetna Life Insurance Co. 





United Cigar Stores com 

vanee Cigar Stores p: 

Unit. Piece Dye Was. Suis and pf. ow 
oy Shipyards, 


Valley Mould & Iron Corp. pf 
Van Camp Milk com 


Regrauyss 
apepegge.ttaabet $82: Bugs weeks: gh: Ba 


f 
West Indies Sugar Sere. 
Westbrook Thompson F napes 
bw me — Cement ‘pf. 


2 
re 


~~ 


wegen ees 











5s, 
Continental Paper i? 
Cosden Oi} 1 








Valley Mould & Iron 


COMMON & PREFERRED 


WM. J. MERICKA & CO. 
Incorporated 


One Wall Street WhHltehall 4-3646 

















TEXTILE STOCKS 
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he a B8eu. a2 ~8€5 ponte 
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gs 1 es rncang en hla me aaa 


Sees ANTES ERNsSassEs 


Looms Co. 6s, com 
Standard Ice Co. ist 6s, Sagamore Mfg. 








ae 


Man te 
he > 








